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BUSINESS  IN  B.  C. 
HAS  RECOVERED 
FROM  WAR  SHOCK 

Industry  May  Receive  the  Great¬ 
est  Impetus  in  a 
Decade 

WIDE  OPPORTUNITIES 

Vancouver  Bureau  The  Financial  Time. 

Vancouver,  —  With  the.  war  less 
than  a  month  old.  British  Columbia 
business  men  are,  beginnine;  to  real¬ 
ize  that  the  threatened  trade  black- 


I  At  The  Lookout  | 

EFFORTS  FOR  WAR 
HAVE  EFFECT  ON 
BUSINESS  LEVEL 

_  I 

Activities  Are  Now  at  Highest 
Point  in  Several 
Years 

BROAD  IMPROVEMENT 

Manufacturing,  Electric  Output, 
Employment  and  External 
Trade,  Among  Factors  Re¬ 
cording  Substantial  Gains 

"r^EMAND  for  foodstuffs  and  mine- 
rals  and  other  natural  and  man¬ 
ufactured  products  because  of  war 
conditions,  coming  at  a.  time  when 
the  economic  .situation  was  showing  j 
moderate  improvement,  has  been  res¬ 
ponsible  for  an  advance  in  business 
activity  to  the  highest  level  in  some 
years.  The  index  of  the  Dominion  I 
Bureau  of  Stati.stics  show.s  that  husi-| 
ness  operations  advanced  during' 
August  from  120. ,=>  to  12,i.2 — a  new  I 
high  point  since  November  10.27 — 
and  it  may  he  accepted  that  the  up¬ 
ward  movement  has  since  continued. 
That  these  increased  productive  ac¬ 
tivities  will  favorably  affect  profits, 


Oil  Success  ful 
California  Field 


CONTROL  BOARD 
FOLLOW  POLICY 

OF  simplicity: 


British  American  Oil  Co.  has  been  '  1  vlilJV  fl  I  ULil v  1 

successful  in  drilling  operations  in  niMni  t/lfirt 

California  and  now  owns  or  has  an  IIh  V||y|MI  If  I  I  1 

interest  in  six  wells  which  have  an;  VI  UIlTlI  Lilvll  1 

aggregate  allowable  iiroduction  of  - 

between  2.000  and  2.500  bbls.  of  I  plans  for  Minimum  of  “Red 
cru  e  01  ail>.  Tape”  in  Foreign  Exchange 

Some  months  ago  British  Ameri-  Re.frirtJnnc 

can  purchased  acreage  in  the  Yen-  I  i^esincnon.s 

tura  and  .Montebello  areas  adjacent  i 

to  Eos  Angeles.  Two  wells  have  ■  HAS  EXPERT  HELP 

been  brought  in  on  the  Ventura  \  - — 

area  with  a  combined  potential  of !  Co-operation  of  Group  of  Finan 


Clear  Way  For  Exchange  AGREEMENT  NOT 

i  Facilities  War  Purchases  YET  REACHED  ON 

I  facilities  war  rurenases 

U.K.  Stoppage  of  Private  Sale  Canadian  Securities  Seen  as  - 

Preparation  for  Orderly  Liquidation  in  Future  to  Junior  Security  Holders  Have 
Pay  Bills  Been  Considering  New  Plan 

_ _ _  of  Independent  Committee 

INVESTMENTS  HERE  EXCEED  2-/.  BILLIONS  ARE  DlicLOSED 

While  no  .start  has  yet  been  made  in  development  of  exchange  faclli-  '■  j'  ~~ 

ties  in  Canada  for  purchase  of  war  materials,  through  liquidation  of  With  Bondholders  Attitude  Still 
British-held  Canadian  securities — in  fact,  jiermisston  for  private  sales  Negative  Early  Removal  of 
has  been  withdrawn,  at  Ica.st  temporarily — development  of  machinery  for  Receivership  Not  Considered 
.such  action  is  well  under  way.  Likely 

■Meanwhile,  substantial  amounts  of  Canadian  .securities  have  been  ^  _ _ 

sold  in  New  York.  The  amount  of  British-held  Canadian  securitic.s  liqui-  .Negotiafion.s  have  been  continu 
dated  in  (  anada.  to  date  has  been  limited,  and  tr.ansfer  of  exchange  in  jn^  ,1,15;  \veek  between  representa- 
connection  with  the  transactions  has  been  carefully  regulated.  Ileccnt  (jv,.,,  nf  the  junior  equity  holders  of 


approximately  3,u<»0  bbls.  daily  and 
three  wells  have  been  completed  on 
the  .Montebello  area  which  have  aj 
combined  potential  of  2,100  bbls.  ; 
daily.  In  addition  the  company  has  i 
a  30  per  cent  interest  in  another  1 
well  which  has  a  potential  of  500 
bbls.  daily.  Two  additional  wells  ! 
are  nearing  completion  in  the  ,Mon- j 
tebollo  district. 


Board  has  adopted  a.s  it,-;  guiding 
principle,  the  least  possible  delay  in 
dealing  with  problem.s  brought  be¬ 
fore  it,  and  the  least  po:-Hihle  incon¬ 
venience  to  businessmen  and  the  gen- 


,  .-  tr'  f  r-  I  M'hile  no  .start  has  yet  been  made  in.  development  of  exchange  faclli- 

,0-operau<m  or^vart^p  or  rman-i  tieg  jj,  Canada  for  purchase  of  war  materials,  through  liquidation  of 
cial  Authorities  Obtained  — 1  British-held  Canadian  securities — in  fact,  jiermisston  for  private  sales 
Aims  at  Normal  Trade  and  has  been  withdrawn,  at  least  temporarily — development  of  machinery  for 
Commerce  action  is  well  under  way. 

_ _  .Meanwhile,  substantial  amounts  of  Canadian  .securities  have  been 

Ottawa  Bureau  The  Financial  Time*  'll  New  York.  The  amount  of  British-held  Canadian  securitic.s  liqui- 

The  Foreign  Exchange  Control  ihatod  in  Canada,  to  date  has  been  limited,  and  tr.ansfer  of  exchange  in 


refusal  of  permits  for  further  private  .sales  of  securities  in  (  anada  by 


.Vhitibi  I’owcr 


Paper  Co.  and 


Briti.sh  residents,  it  is  understood,  is  to  pave  the  way  for  orderly  liquida-  nicinbcrs  (T  the  Bondholders''  Pro- 
lion,  rather  than  due  to  .any  “dumping"  of  securitie.s  on  this  mnrkoi.  icctivo  rommittee,  with  a  view  to- 
A  nrimarv  roln  nf  Canada,  in  the'*  -  - - - - -  - _ .  E  _  .  . 


•  w  •  _  w  n  •  «  mmww  w  venience  to  businessmen  and  the  gen- 1  ^  primary  role  of  Canada  in  the*  .  ---  ward  settlcni'' 

IVIArl  h  IF  Ah  Mill  era)  public.  The  scope  of  t)io  hoard'.si  present  war  will  be  financial  and  pi]r|f  DI  A  KIC  CAD  “e  agreemeni 

ITfill  LiLi  LiLl/ll  ITJILL  operations  is  wide,  and  manv  of  the ,  economic  cooperation.  This  has  been  iL/llVlJ  rUll  (reached,  it  is 

nrnnnfvrifx  questions  with  which  it  has  to  deal  mede  clear  by  the  Canadian  govern-  T'Pe  genera 

I  ArAI  Ilf  NIhrrrII  are  unquestionably  of  a  hichlv  tech- |ment,  and,  in  fact,  the  government  riiniy  nrAnrMIAJp  Brad.sha  w-Fers 

n  vl  1  1  UlXjl  1  Ijl/  nical  nature.  The  announcement  |  has  definitely  stated  that  there  will  Ijfillljl  l\£i\/I  IjlllllU  ;  reorganization 

Iin  /*AAA  ninnriP  adopting  as  its  motto,  ex-^hp  repatriation  of  Canadian  securi-  .rwgTi  n  rv  n  basis  of  di.scus 

Ilf  n|||l||  K  A  ti  K  r  I..1  PPi^hion.  simplicity  and  "no  red  tape" ;  fiPs  held  in  T.s)ndon.  as  well  as,  iniC  wUipyAPI|v  is  as  .vet  no  , a: 

L/g  vrwv  ^.jii  therefore  be  gratefnllv  received '  granting  of  credits.  Such  steps  for  li/LL  L/1111  IflllDL)  po.scd  term.s  w 

- - - -  by  the  public.  The  board  ha,  gather- '  provision  of  exchange  will  permit  _  _  'agreement,  .si 

By  Bringing  Into  Production  of  ed  about  it  a  staff  of  -vnert.s  who  payment  for  the  he,avv  amoun'r  of  pja^g  Flaring  of  Ship  Con-  present  talks 
Second  Unit  at  Port  ’  promptly  with  questions '  war  materials  the  British  govern-  .  .  „  •  '  w  Interests  i  bond 

Cnlhorne  Mill  raised  by  industrialists,  financial  in-  ment  will  buy  in  tni.s  Dominion  i  1  f  u  i  arnied  with  su 

stltiifinne  in.i5iirnnc«  cnmn.Tnioc  '  Brifish  investments  in  t'anada  ev-  '  mto  rielo  •  hnniH linMn 


PUSH  PLANS  FOR  ( 
EARLYREOPENING 
IDLE  SHIPYARDS 


ward  settlement  of  differences,  but 
no  agreement  so  far  h.as  been 
reached,  it  is  understood. 

The  general  principle  of  the 
Bradshaw-Fergusnn-Srott  plan  for 
reorganization  has  been  used  as  a 
hasi.s  of  disrussions,  although  there 
i.s  as  yet  no  .assurance  that  the  pro- 
po.sed  terni.s  will  he  followed  in  any 
agreement,  should  it  result  from 


Colborne  Mill  raised  by  industrialists,  fmaneia)  in-  ment  will  buy  in  fhi.s  Dominion  j  I  ,  p-  IJ  i  armed  with  .support  of  over  5(K>  01 

.stitutions.  insurance  companies  and,  Briti.sh  investment.s  in  ('anada  ey- '  Into  rield  ;  bondholders  for  court  sale  of 

r*!  neen  r’rknrk  vcad  general  public.  The  hoard  offi- ,  ceed  21,2  billions  of  dollars  The'  -  'company’s  assets,  has  as  yet  given 

CLUbbD  GOOD  YEAR  cjaig  have  made  it  quit.-  <lpar  that 'greater  part  of  this  total  is  in  mar-  INITIAL  ORDER  30  SHIPS  'no  indication  that  if  will  withdraw 

they  are  determined  to  ,-avf.  the  pub-  ketable.  securities  Over  one  billion  j  __  . .  (plans  for  such  action,  even  though 

Toronto  Bu-eau  The  Financial  Timei  ]jp  from  undue  inconvenience  and  to'dollar.s  IS  in  government  bonds,  in- 1  Negotiations  have  cc.nMniicd  ac- '  attitude  of  the  Ont.irio  government 
Toronto.  —  Maple  Leaf  Milling  |  ensure  that  trade  and  commerce  can  j  eluding  municipals  and  government- '  tiveiy  at  Ottaw.a  during  the  past '  has  made  unlikely  initiation  of  ac- 
).  has  organized  all  of  its  mills  on  be  pursued  normally  bo'h  at  home  guaranteed  <~ anadian  National  secur-  week,  preparaforv  to  allocation  of  I  i't  the  court.:;  at  this  time.  In 


CLOSED  GOOD  YEAR 


Toronto  Bureau  The  Financial  Times 


INITIAL  ORDER  30  SHIPS 

Negotiations  have  continued  ac 


I  The  bondholders'  committee, 
j  armed  with  support  of  over  StK/r  01 
:  the  bondholders  for  court  sale  of 
;  company’s  assets,  has  as  yet  given 
!  no  indication  that  if  will  withdraw 
,  plans  for  such  action,  even  though 
(  attitude  of  the  Ont.irio  government 


despite  limitations  and  new  taxation.  fja,g  organized  all  of  its  mills  on  '  be  pursued  normally  bo'h  at  home  guaranteed  r anadian  National  secur-  week,  preparaforv  to  allocation  of  i't  'he  court.:;  at  this  time.  Ii 

has  been  indicated  by  the  security  g  war  basis  with  the  bringing  into  | abroad  Ities.  while  nearly'  ?fifie,onn.i'inf)  is  in  1  fopti-gpfg  ffij.  new  ship  construrfion,  addition,  the  bondliohiefs  have  rc 

markets.  Some  uncertainty  has  production  on  September  29  of  the!  The  board  has  secured  the  services  Canadian  Pacific  Rlv.  securities,  in- 1  which  will  be  an  important  part  of  duired  assurance,.-  tiia.i,  any  propog 
been  shown  more  recently  as  a  re-  Rocond  fi  nnn  hhi  unit  nt  tVio  Port  ( ®  number  of  experts  whose  nqmes '  eluding  over  59')^  of  the  ordinary  (;;gnada's  contribution  to  the  Briti.sh  niust  b^  cert.iin  >ii  support  iM  nc 


neen  snown  more  recently  as  a  re-  Rprnnd  fi  nnn  hhl  unit  nt  the  Port  '  *  uaim-s  —  -r  •  ■  ...  - - ,  v^unana  s  ronirinunnn 

flection  of  the  discussion  of  peace  rolhoJnc  Ont  nil  kTs  fnit  ha  i  in  the  industrial  life !  ^tock  and  nearlv  all  of  the  preferred  Empire  war  progr  ,m 

,  ^  1  oinornp,  unt.,  miii.  i  nis  unit  nas  of  Canada.  A  special  branrh  of  the ,  ^^tock.  rqmriT  n  limitoH  nnmhfar  nf 

proposals.  However,  the  firm  stand  operated  only  one  month  in  the  board  which  will  deal  with  problems ;  Lnirlral  Initial  Step  !  Rhinvards  now  fi 

which  has  been  taken  by  Premier  and  export  -rade  has  as'  steps  toward  transfer  of  British  j  in  addition  plans  are  under 


I  ncrical  Initial  Step 


cessarv  maiority  of  aii  rlas.ies  of 
security  holders,  '.icfore  they  yvill 
agree  to  it 

Final  agreement  of  all  interesr.s. 


Allies  are  prepared  to  alter  their  de-  nancial  Times  i.s  informed.  Montreal.  .Mr.  Donald  Cordon,  dep- ,  j^rge  investment  and  financial  inst.i- j  ""V  preferred  stocks  i.s  out.  of  line 

mand  for  a  settlement  of  the  Euro-  This  mill  is  the  largest  flour  mill  ( 'ttv  minister  of  the  Bank  of  t  anada  ,  tutions  iii  holding  rather  than  li-i  I"'""'  '''"'h  of  enquiries  to  oyvn-  with  the  treatment  proposed  for  the 

pean  conflict  on  terms  on  which  the  the  ,  will  act  as  a-lvlser.  Matters  relat- !  quidating  anv  of  present  holdings  of  howA  e’r '’"’is  U  liaT  been  “  "nder  the  plan  of  the  inde- 

,,  1.  T  A  ia.  British  Lmpirp.  In  addition  the  ,  inc  to  Rtock  and  bond  ninrketc;  and  i  covernmmt  ^eoiiritirs  to  maintain  noue\Pi.  as  it  has  been  pendent,  committee.  A  4  for  1  ex¬ 
world  can  rel>.  In  any  event  it  company  has  mills  in  West  Tor- i  the  problems  of  large  invp<=rors  will !  p^l^p  levels  'already  has  been  ob- i  evident  that  covernment  pur-  change  of  new  rommon  stork  for 

seems  likely  that,  pa.rticularly  so  far  onto,  Thorold  and  Peterborough,  i  he  in  the  hands  of  the  Senn-iries  and  f;,inpd  In  addition  prospective  bor-  contracts  in  the  new  war  6  per  cent  preferred  and  a.  1  for 

as  Canada  is  concerned,  the  demand  Ont..  and  Medicine  Hat.  Alta.,  with  Investment  branch  nf  the  hoard.  The ,  including  governments,  are  i  planned  on  a  more  rigid  and  in  exchange  basis  for  the  common 

for  many  products  on  which  Great  combined  capacity  of  21.500  bbls.  j  members  of  this  section  will  be  Mr. ,  ..f.npprating  through  yvithholding  of- i  '' ^  suggests  a.  ratio  of  40  to  1  for  the 

o  ..  .  .  ,  ,  ,  .  ..  .  daily.  Continued  operation  at  peak  D.  R.  A.  W  alker,  for  many  years  yvitli  oponritipa  imnipriiatelv  ( lasfyyar.  Fantastic  profits  from  securities.  The  stocks  are,  how- 


Iiiltial  rush  nf  enquiries  to  oyvn- 


cent  preferred  storks  i.s  out.  of  lin,s 
with  the  treatment  proposed  for  the 
2  issiie.s  under  the  plan  of  the  inde- 


from  a  peace  to  a  yvar-tim;  basis  the  is  relying  to  strengthen  her 

prospects  are  anything  hut  disheart-  economic  position,  yvill  be  continued 
ening:  that  industry  in  British  t'o-  indefinitely, 
lumbia  may  receive  during  the  com-  ^  . 


out  has  not  materialized;  that  apart  as  Canada  is  concerned,  the  demand  Ont..  and  Medicine  Hat.  Alta.,  with  Investment  branch  of  the  hoard.  The ,  including  governments  are  |  piannen  on  a  m 

from  the  inevitable  disruption  ac-  n,gny  products  on  which  Great  a  combined  capacity  of  21.500  bbls.  members  of  this  section  win  be  Mr. ;  o;.opp;;„ing  through  withholding  of- ' 
compan.ving  Canada’s  tran.sformation  R.^gjo  relvinc  to  strencthen  her  <'''’ntinucd  operation  at  peak  D.  R.  A^Walker,  for  many  years  with  „f  Rpp„rities  immediately  ; 


economic  position,  will  be  continued  of  orders  for  export  which  have  not 
indefinitely.  yet  been  received. 


capacity  will  depend  upon  receipt  pVond.  Gundy  &  Co.  and  \Ir.  Alistair 
of  orders  for  export  which  have  not  Campbell,  of  the  Sun  Life  .-\ssurance. 
j'et  been  received.  They  will  he  assisted  hv  Air.  c.  Fl. 


ithreak  nf  the  yvir  *0!^’^"'^''^^  ships,  It  would  seem,  willl  ever,  selling  today  (Thursday,  Oc- 
itoreak  01  tne  yy<ir  to  j^p  prevented  I  *-u-_ 


mg  feyy  months  its  greatest  impetus 
in  more  than  a  decade. 

None  of  the  fearsome  things  that 
some  people  supposed  would  happen 


Western  Crop  Estimates 
Continue  to  Increase 


folloyving  outbreak  of  the  yvar  tn 
prevent  pressure  on  the  bond  mar¬ 
ket.  In  September,  for  instance,  new 


t.ober  5th)  tit  a  ratio  of  only  about 


In  view  of  the  situation  abroad  s'noe  1929  when  net  profit  was 
.  .  u-  u  ,  u  $997,950.  The  result  will  be  a  sub- 


F"or  the  fiscal  year  ended  August !  if  I  bond  offerings  amounted  to  nnli 

31.  1939  the  company  is  expected  :  f  ,j.i-,nn.noo.  as  rompared  yvith  $63,000, 

to  shoyv  the  best  earnings  reported'®?/**^*/-  &  Co.  L>d  .  Toronto.  August. 

since  1929  when  net  profit  was  '  ^  Se'iuri' Depart-;  Einanrig]  institutions  are  workin; 

tonro.iyn  rcKnU  win  R„h.  moot  of  the  Bank  of  (.ai  ida  yvill  act  _ .  « 


n^t'incp  new  Canadian  officials  have  fairly  in  to  1  yvith  the  fi  per  cent  prefer- 
ted  to  ’  only  I  which  they  can  red  at  Ifi  and  the  common  at  li^. 


to  British  Columbia’s  economy  has  and  the  important  part  which  wheat  g(^jia] '  improvement  in  working  I advisory  capaC  v  to  th's 

.so  far  come  to  pass.  The  nightmaie  may  play  In  a  long  war.  It  is  a  mat-  capital  position  which,  if  continued,  (  branch. 

of  the  first  feyy  dajs  of  war  is  over,  tpr  of  satisfaction  to  note  that  csiim-  will  enable  the  company  to  retire  j  Direct  Foreigi'  Investments 

conmcTh^s  Western  crop  are  still  some  of  its  bonds  and  bank  loans  |  ^he  problems  of  direct  foreign  in¬ 
got  under  way."  There  may  still  be  being  revised  upyvard.  Threshing  re-  currrent  fisca  |  vestments  in  Canada,  of  Canadian 

uncertainties  and  doubts,  but  busi-  turns  are  revealing  unexpectedly  ^  ^  i  subsidiaries  and  Gicir  relations  yvith. 


.$500  000  as  compared  with  $63,000,-  anJ  cn",  accm.n![nT  o7"th;  q,  ^7’"  ^'7  **7 

000  ,n  August.  I  British  government  in  its  shipbuild-  Terms  of  the  independent  com- 

F  inancial  institutions  are  working ,  plans  mittee  s  plan  for  capital  reorganiz- 

in  close  accord  with  the  Bank  of  |  ^  ”  ■  atlnn  as  outlined  by  Thomas  Brad- 

Canada,  and  this  f  ooperation  Is  e.v- ;  .S(.andaTdizfil  T.^pes  shaw  a  member  of  the  3-man  com- 

liccted  to  continue.  A  primary  aim  ,1  At  the  start,  dt  is  understood,  con-  niittee.  of  which  the  other  3  meni- 
nf  present  policy  is  to  conserve  fin- |  struction  of  a.  standardized  type  nf  1  bers  are  the.  Hon  G.  Hoyvard  Fer¬ 


ness  has  recovered  from  its  bad  case 
of  jitters,  and  it  is  noyv  settling  doyvn 


is  now  settling  down  compared  with  first  comnanv  has  onlv  93  -  by  a  special  section  under  Mr.  Allan  '  war  operations.  ■  a  ship.  The.  first  order  probably  will  j  'errea  snares  or  a  par  value  or  $25 

.proach  to  the  biggest  estimates  which  averaged  430.000.000  of  class  A  nreferred  i  ^  Gibbons.  Toronto;  Some  selling  nf  British  holdings!  be  filled  almost  entirely  by  the  eoeb.  carrying  dividend  of  $L85  per 

years.  Hard-headed  bushels.  Sanford  Evans  Statistical  glares  outstanding  per  share  earn- '  '  burch  of  Price.  Water-  in  industrial  securities  in  Canada — i  small  number  of  .shipyards  in  Can-  be  callable  at  $37  per 

mapping  out  a  cam-  Service  has  raised  its  figure  to  465.-  ings  will  he  large' but  payment  of  j  bouse  &  Company  A  General  Sec-;  which  make  up  proportionately  only  (  ada  that  are  equipped  to  go  ahead  i  tt  "  f  f 


by  the  end  of  the  currrent  fiscal 
year. 

Arrears  Payment  I'nlikely 

Since  the  company  has  only  93,- 


The  problems  of  direct  foreign  in-  ancial  resources,  for  British  yvar  ;  ship  yvill  be  authorized  Perhaps  30  I  Kti.son  and  the  Hon  Gordon  W. 


vestments  in  Canada. 


financing,  that  is  ahead,  and  to  con- ■  ships  will  he  contracted  for  by  the  Scott,  are  briefly  as  follows: 


subsidiaries  and  their  relations  yvith  fine  future  financing  mainly  to  in- j  Canadian  government  in  the  initial  Existing  bondholders  to  bo 
their  parent  hmlies  "  ill  be  studied  !  dustrial  expansion  most  essential  to  ,  order,  yvith  cost  at  about  .$1,250,000  I''  new  cumulative  convertible 


to  a  realistic  approach  to  the  biggest  estimates  which  averaged  430.0  .  shares  of  class  A  preferred  i  b'ues  <fe  Gibbons.  Toront 

job  it  had  in  .vears.  Hard-headed  bushels.  Sanford  Evans  Statistical  kfjgres  outstanding,  per  share  earn- I  <burch  of  Price.  Water 

executives  are  mapping  out  a  cam-  Service  has  raised  its  figure  to  465,-  ings  w'ill  he  large  but  payment  of  i  bouse  &  Company  A  General  Sec 


a  ship.  The  first  order  prohahly  will  ferred  shares  of  a  par  value  of  $25 


paign  whereby  British  Columbia  may  Lqq  fiqg  bushels  and  the  Searle  Grain  preferred  dividends  is  not  possible  '  board  yy 


yvith  ,  a  small  amount  of  total  British  in- 1  with  the  work  almost  immediately.  Flach  existing  7  per  cent  prefer- 


play  its  maximum  part  in  fighting  p  ,  4fi7  nnn  nnn  I  unaer  me  resi.ricuons  iinposeo  ny  -  ■  C.' ' .  ’  u-  u”  '  • 

the  war  on  an  industrial  and  econ-  f^ompany  to  46i.nnn.non  bushels.  I  arrangement  approved  uf  business  men  which  reqiiir 

omic  front.  Coming  to  the  more  complicated  task  I  preferred  dividends  are  „  ^  r 

Dptiortunities  for  Servioe  of  estimating  the  crop  in  terms  of  cumulative  from  December  1.  1^38.  j  ’•'b's  branrh  "Hi  he  under  AD  r 

The  more  these  representative  dollars,  the  Sanford  FNans  service  to  the  extent  of  70c  per  share  per  Ass^a^^r  o7i7nr  AViVl 

business  loaders  study  the  situation  submits  a  figure  of  $246,770,536  to  year  and  thereafter  preferred  "nd  ;  J  .  ^  '  kp  aRsoriated  Air  P  T  r 

for  pffpcive  oo,-vico.  industrially.  I""  i 'f  -sl’da'  earnings  eqnal  ,o  nearl.v  eels  of  To,on,n  ,  ..a 

here  are  some  of  the  chief  objectives  wheat  last  year,  according  to  theiSi  per  share  on  the  common  slock.  (Continued  on  t  age  6) 

of  B.C.’s  unofficial  board  of  strategy:  Country  Guide.  .Manitoba  yvill  have.  It  i.'*  not  improbable  that  this  fig-  . — . . . — — - 

1.  Provided  that  adequate  ship-  $35..son, 000  nr  as  against  $31.110.000 1 '"  p  may  he  exceeded.  _  A.  ^  ^  d 


under  the  restrictions  imnosed  hv  '  ^bPC'al  inquiries,  and  with  the  proh- M  estments  here  -  has  been  taking  :  These  include  the  Canadian  Vickers  '‘^*1  .shares  to  be  converted  into  12 

the  plan  of  arrangement  approved  '^ms  of  business  men  which  require  place,  althmmh  financial  houses  re-  yards  and  dr.vdock,  the  Davie  Ship-  een,  nrefer 

last  May.  Preferred  dividends  are  ^Pecial  treatment.  ^  ^  !  bort  no  evidence  of  dumpine.  I  P ,  building  &  Repairing  Co.,  owned  bv  Each  existing  «  P"  cent  prefer- 

cnmiilative  from  December  1  19'’8  i  ^^bis  branrh  yvill  he  under  Air  D.  ;  to  recentlv.  the  British  government  ]  Canada  Steamship  Lines.  Alontreal  ''bare  to  he  (onverted  into  4 

to  the  extent  of  70c  ner  share  n^er  ('I'msur,  for  some  years  with  the  (readily  granted  licenses  for  such  I  Dry  Docks,  subsidiary  of  Canadian  P^mmon  shares, 

year  and  thereafter  preferred  and  '  Life  Assurance  rompany.  With;  gales,  as  they  have  tended  to  sup- !  Vicker.s.  Halifax  Shipyards,  owned  7n7ne7 

rommon  narticinate  eauallv  On  ’’'m  "'ll  be  as.soriated  Mr.  P.  .1  B,  port  sterling  in  Canada.  And  the  hy  Dominion  Steel  &  Coal,  and  St.  ^p  converted  into  l-lOth  of  one  netv 

this  basis  the  comnanv  is  expected  Blake.  Lash.  .Anglin  &  (  as-  , 'anadian  government  has  permitted  .lohn  Dry  Dock  A-  Shipbuilding  Co.  P“mn""i  •"hore. 

to  show  earnings  equal  to  nearly  ''Pi'' Pf  Toronto.  Mr  W.  D.  Matthews  exchange  tran.sfers.  so  long  as  the,  Alost  of  the  other  shipyards  in  I  ".secured  creditors  to  accept  a 
.«!  lier  share  on  the  common  slock.  (Continued  on  Page  6)  I  (I'ontiniicd  on  Page  6)  Canada  are  either  dismantled  nr  on-  mP^Ptate  leduction  in  amount  of 


ping  is  available,  maintain  a  steady  .'  ,noo.  a.  um 
.supply  of  lumber  for  emergency  or  ■  4  .  .  ^ 

other  government  construction  over-  att  against  $i6,l 
.seas.  $81,546,000  as 

2.  Ship  more  than  90%  nf  Can-  total  value 

ada’s  total  contribution  of  lead  and  ^^29.  when 

Zinc  for  use  in  munitions  and  other  *  * 
manufacture.  $290,000,000.  onl 

3.  Help  maintain  Canada's  credit  than  this  year. 


in  1938;  Saskatchewan  $129,660.000 1 


With  amill  capacity  far  in  ex- 


’  ^  ‘  loess  of  normal  requirements.  Maple! 

as  against  $76,560,000  and  Alberta  ,  j  pgf  Milling  Co.  is  admirably 
$81,546,000  as  against  $82.940,000. 1  pq^ipped  to  meet  the  increased  de- , 
The  total  value  Is  greater  than  in  !  mands  imposed  by  a  world  war.  In  ' 


Estimates  of  West’s  Crop 
Continues  to  Mount 


any  year  since  1929.  when  it  was ;  ’’ppp"'  years,  excess  capacity  has 
.  k  k.,  „„„  .  „  becu  of  uo  valuB  to  the  company 

$290,000,000.  only  $44,000,000  '"ore ;  ^^29  the  company  has 


Winnipeg  Bureau  The  Financial  Times 


The  low  point  of  I  gqgfained  heavy 


As  the  "-estern  grain  (  factory  crop  nf  the  current  year  is  jmpoi  tant  part  In  war 


position  by  continuing  hig-scalo  gold  depression  was  reached  in  1931.  suited  in  capital  reorganization  i.,keg 

production.  yvhen  the  farmers  got  only  $I13..500,-  early  in  1934  and  a  further  adjust-  fj, 

4  Maintain  shipments  of  ctinnrd  nient  in  Alay,  1939.  This  final  ad-  hoartoneH  hv 

.salmon  and  other  fish,  likely  to  he  bOfl  for  their  "heat  b-  n,pnt  substantially  reduced  interest  fir-nres 

in  heavy  demand  for  the  Allies’  arm-  The  recent  hesitancy  in  the  seen-  j  p^arges  payable  on  bonds  and  hank  fm-p  from  this 
ed  forces.  (Continued  on  Page  6)  leans  for  a  period  of  five  years.  ^ 


moves  relentlessly  lovvards  the  head  ■  becinning  to  be  felt 
of  the  lakes,  farmers  and  business  i  eratioiis  are  only  now  nearing  eoui- 
fii'ins  on  the  prairies  have  been  :  pleiion.  and  hence,  farnieis  have 
heartened  by  the  federal  govern-  |  been  busy.  The  fall  irudo  from  now 
ment's  figures  estiniann-:  that  the  re.  on  is  expected  to  be  brisk,  yvith  do- 
turn  from  this  ye.ir’,-:  yvheat  crop  yvill  '  mestlc  requirements  uppermost  in 


Threshing  op- 


in  heavy  demand  for  the  Allies’  arm¬ 
ed  forces. 

5.  Launch  a  shipbuilding  pro¬ 
gramme  that  "ill  relicye  Britain'.s 
faca  tonnage  situation. 

6.  Esiahlish  an  airplane  industry 
here  on  the  scale  that  British  Colum¬ 
bia’s  geographical  position  and  clim¬ 
ate  justify. 

7.  t.'ontributo  from  tyvo  of  Can¬ 
ada’s  largest  mines  some  of  the 
copper  needed  for  war  purposes. 

8.  Provide  facilities  for  shipping 
grain,  fruit  and  other  foodstuffs  ac¬ 
cording  to  overseas  demand. 

Iniportiiiit  Itusic  Uesources 
All  these  aims  comprise  a  gigantic 
job,  but  iliose  yvho  liave  given  the 
subject  the  closest  attention  claim  it 
is  by  no  means  impossible  of  attain¬ 
ment.  The  basic  resources  are  here. 
'I'he  major  ju-oblein  is  one  of  organ¬ 
ization,  estahlishinent  of  adequate 
manufacturing  and  servicing  facili¬ 
ties  and  provision  of  the  means  of 
transporialion. 

Lninhermen  yvho  a  fevv  yveeks  ago 
regarded  the  oillhieak  of  yvar  as  Ihe 
foreninnei  of  eieeping  paralysis 
from  logging  camp  10  sa"niill  are 
confident  today  that  Britain  in  her 
.•leknoyvledged  imed  for  building  sup¬ 
plies  will  formulate  a  plan  fur  get¬ 
ting  B.C.  Itiiiihei-  to  market. 

lust  hoyv  it  yvill  he  done  remains 
to  be  seen,  hut  the  huge,  timber  m;ir- 
(Conlinued  on  page,  6) 

C.  I.  L.  Plans  Extension 

Threo  Rivers.  —  Canadian 
Indusli'ie.s.  Ltd.,  is  planning 
const  met  jon  ot  :in  extension  to 
its  chemical  plant  at  Shayvin- 
igan  Falls,  at  a  leported  cost 
of  $500.00(1.  Increased  farili- 
ties  are  to  be  provided  to  take 
care  of  tremendous  expansion 
in  demand  for  comptiny’s  pro¬ 
ducts  antiripated  for  yvar  re¬ 
quirements.  I 


ment  in  .yiay.  19.UI.  1  nis  iinai  an-  ^pa^tened  bv  the  federal  govern 

ment  substantially  reduced  interest  ,„enCs  figures  estinianng  that  the  re 


oporntiun?. 
Tlie  convoy 


X  Shipyards  owned  Bach  existing  common  share  to 
feel  &  'coal  and  St  converted  into  1-lOth  of  one  new 
A-  Shipbuilding  Co.  -"haTe. 

,  Most  of  the  other  shipvards  in  '  n''PC"'Pfi  creditors  to  accept  a 

Canada  are  either  dismantled  or  on-  '""'^^rate  reduction  in  amount  of 
lly  partly  equipped,  and  new  capital  j 'hP"'  claims  and  be  paid  m  cash 
and  some  delay  will  he  required  to  '"f''  "  Penod  of  3  years, 
bring  them  to  the  productive  stage  I  the  capitalization  of 

apajq  the  company  would  consist  solely 

inasmuch  as  it  appears  now  fair- ;  "f'  ,T;'30.6S0  nryv  rumiilatiym  con- 
Iv  well  assured  that  American  shins  '•ctleemable  preferred  shares 

yvill  he  prohibited  from  moving  I Pf  ?»8.26-.000. 

cood.s  to  belligerent  countries,  at'  .Th-M.OSi  new  common  shares 

any  rate  under  the  F.S.  flag.  Can- 1  P’'”' 

adian  shipping  yvill  be  called  upon  .Sulijeel  to  .Aniemlnieiit 

iiportant  part  In  yvar  Mr.  Bradsha.yv,  in  announcing  the 
terms  of  the  proposed  plan  pointed 
ystem  hetyveen  Can-  out  that  proposals  nf  the  neyv  eom- 


nda  .md  Britain  is  now  in  opera- 1  mittee  yvero  still  subject  to  amend- 
tion.  and  "  ill  be  continued  during  ■  ment.  Plan  has  been  approved  hy 
the  yvar  Tin.-  appears  likely  to  keep  I  the  varioii.s  protective  committees 


loans  for  a  period  of  five  years.  q^ore  than  S2M,iliiO,noo  in  th*' '  the  mind  of  the  prairie  yvest 


pockets  of  the  producers. 


F'arm  implement 


A  Bond  With 

Four  Salient  Features 


Return 

Industry 

Security 

Convertibility 


4.60% 

Steel 

First  Mortgage 
Into  Common  Stock 


ed  to  almost  all  cither  tabulations  dealers  report  that  yvhile  business  iv/i'ii  I ‘L  I 

hoyvever.  the  government  figures  are.  lia.s  not  been  as  brisk  as  it  yvas  last  IVlercury  IVIilIs  Likely  to 

loyy,  and  the  yveiglii  of  evidence  is  I  year,  sales  are  picking  uii  and  are  Have  1st  Profit  in  Years 

noyv  that  the  crop  a-  a  yvhole  is  sub- !  expected  to  reach  satisfying  levels  _ _ 

stantially  larger  than  the  422.000,000  ;  before  long.  In  northern  Saskai-  Toronto  Bureau  The  Financial  Time* 

bushels  of  yvheat  pi  eviously  estimat-  ehewan  alone  aiipro.ximaiely  500  neyv  Toronto  Mercury  Alills  Ltd  is 

ed  by*  the  Dominion  Btiieau  of  fetatis-  c.iinihines  have  been  sold.  under.stood  to  ho  doing  suli.stantial- 

ties.  ^  There  has  been  brisk  business  in.lv  better  in  the  current  year  and  is 

It  yvill  be  recalled  tli.it  the  Winni-  .  tiaetois,  binders  and  other  mcichines.  expected  to  shoyv  a  profit  for  the 

peg  I'ree  Press  plm  erl  the  yydieat  Alail  order  houses  also  are  benefit-  fir.<t  time  in  several  years.  By  the 

crop  at  -1 5 1  .Ooo.i'Oi  1  bushels,  fyince  .  ting  from  the  promising  rTop  yvliich  end  of  1939  the  eonipan.v  'vill  he  in 

iliai  time  the  .'^earlc  Grain  company  |  is  filling  farm  purses  throughout  the  arrears  in  preferred  dividends  to 

estimated  the  yvlieai  yield  at  467,000,-  1  AVest.  ,I,p  extent  of  $54  per  share  while 

000  bushels,  yvhile  the  Weekly  Mar- j  Grain  on  th<'  (troniid  bond  sinking  fund  accumulating  at 


losses  of  Canadian  ships  to  a  mini-  yvith  exception  of  the  Bondholders 

Protective  or  Symington  Commit- 
- - -  '  tee. 

V  Mills  I  ikelv  to  Bradshayv  said  the  proposed 

..  (dividend  rate  nf  $1,85  per  share  on 

Have  1st  Profit  in  Years  4 n  shares  is  equivalent  to  $74  per 

- - _  annum,  yvhieh  is  fractionally  in 

I  Burrau  The  Financial  Time*  excess  Of  5  per  cent  on  the  amount 

o  Mercury  Alills  Ltd  is  of  principal  and  accrued  interest  on 
od  to  he  doing  substantial-  the  pre.sently  outstanding  bonds  In 
in  the  current  year  and  is  (Continued  on  Page  14) 


Mercury  Mills  Likely  to 


Toronto  Bureau  The  Financial  Time* 

Toronto  Mercury  Alills  Ltd  if 
understood  to  he  doing  suhstantial- 


Nnva  Scotia  Steel  and  Coal  Company,  Limited  is 
controlled  by  Dominion  Steel  and  Coal  Corporation 
Limited.  Iron  ore  mines  of  the.se  Companies  con¬ 
stitute  the  most  important  deposits  of  iron  ore  on 
the  Atlantic  Seaboard  of  North  .\merica. 

Nova  Scotia  Steel  and  Coal  Company,  Limited  lias 
leased  its  mines  to  the  parent  company  for  the  life 
of  these  Ronds,  on  a  rental  basis  sufficient  to  pay 
interest  and  to  redeem  the  entire  issue  by  maturity. 

Due  lanuary  2nd,  1963,  these  3'/i%  First  Mortgage 
Ronds  mav  be  exchanged  at  the  holder’s  option  until 
April  1st,  l'^4(j.  for  Dominion  ,^tecl  and  C'oal 
Corporation  Limited  Class  “R”  shares  at  tlie  rate 
of  4  shares  per  $100  Rond. 

Price:  At  the  market,  to  yield  4.60% 

Descriptive  circular  furnished  upon  request 

W^ood,  Gundy  &  Company 

Toronto  Limited  W'inniDee 


Toronto 
Montreal 
London,  Eng 


Ottawa 

Hamilton 


Winnipeg 
Vancouver 
I.ondon.  Out 


I  (100  hushets,  yvliitc  ttic  W  eekly  Mar-  j  Grain  on  th<'  (tri 

i  ket  Neyvg  came  out  last  week  placing  ; 

'  the  total  at  165  oiin.ooo  bushels.  The  i  . 

atg7  totals  o  the  later  estimate.s  ' 

'  are  based  on  the  far.  that  the  pre-  ""r’' 

<11.  .  11  I  .  heavy  crop  area-  today 

,  ti.rted  .August  damage  -  ^^np  did  q„,u,.ra.stern  Pa.skaiche- 

not  materialize,  and  tlneshing  re-, 
i  turns  have  shoyvn  that  tlie  yield  is  '  ((j'cntinued  on  page  6) 

!  suhstantially  larger  than  the  earlier  j 

j  computations  indicated  I _ _ 

j  A  allied  at  SrLM'l.Tro.OflO 

On  the  basis  of  (he  eonservative 
I  crop  totals  of  the  co\  eminent,  the  L 

i  Sanford  INaii.s  Staii.-ura!  Service  lirlP 

places  the  value  of  ilio  yvheat  crop  I  WIIW 

I  on  tlio  farm  at  $2 l'i.T7e,.M3.  which,  it 
is  pointed  out.  reiu  e.scui an  increase  I  A  SVi 

of  $56,000,000  or  29'.  ueire  than  wa.s  I  x5Sr 
received  la.it  year  O'® 

Folloyving  i-  a  com  pi  ra  five  table  {heir 

shnyving  estimated  '  ilun  nf  the' 

prairif.  yvheat  crop  lu  previous  S'VC  ) 

years;  inforiT 

broil  Vnlup 

I92S  4421.601,000  yOU  £ 

1929  200, 046, 000 

1930  187,270.000  I 

|93l  112.480.000 

1932  144.333.000. 

1933  123.198.000 

1934  ...  159,027.000' 

l'9iS  *  S'). 677. ^00  j 

|03h .  70.556  ‘ 

194  7  .  1  5  7.559,622  (Dftawa 

1938  190,610.000  V-uiawa 

I  1039  .  2  46.7  70.5  36  Toronto 

i  While  yvlip.1t  price  have  been  |  Co 

1  yvobbly  of  late,  the  effect  of  the  satis-  j 


the  extent  of  $54  per  share  yvhile 
bond  sinking  fund  accumulating  .at 


Remindful  of  the  situation  in  1915  the  rate  of  $40.0(10  per  year  yvas  in 
when  the  West  reaped  its  war-time  arrears  $240,ooo  at  the  end  of 
bumper  crop,  are  conditions  in  the  1938. 


Index  on  Back  Page 


Check  Your  Investments 

A  systematic  survey  of  securities  is  necessary 
in  order  that  you  may  be  kept  informed  as  to 
their  current  position.  Wc  will  be  glad  to 
give  you  quotations  and  the  latest  available 
information  concerning  any  securities  in  which 
you  arc  interested. 


C31  it.  James  Street,  iVcnirca! 

re(c,ohonei  HArbour  4261 

Com4i->o’^dent8  in  \ew  Tor^ani  London,  Eng. 


London 

Hanllton 


LUMBER  DEMAND 
FROM  MARITIMES 

Increa.sed  Volume  of  Business  Is 
Looked  for  as  Result  of  War 
Conditions 

}  Maritima  Hiireau  The  Financial  Tint** 

I  Saint  .John,  —  Preliminary  w-ork  in 
I  connection  yvith  lumbering  in  the 
i  .Maritimes.  this  season,  Is  already 
'  under  yvay  on  the  part  of  several 
large  companies.  The  opinion  is  ex- 
;  pressed  that,  as  a  result  of  the  vir- 
'  tual  closing  of  shipments  of  lumber 
tn  Great  Britain  from  the  Baltic,  and 
Scandinavian  countries,  there  must, 
necessarily,  be  a  considerable  expan¬ 
sion  of  the  Canadian  lumber  trade  to 
the  Motherland  especially  in  vieyv  of 
the  effecrive  control  of  the  seas  by 
the  British  navy  and  the  stabilization 
of  shipping  rates.  Once  thse  prob¬ 
lems  have  been  satisfactorily  adjust¬ 
ed  it  Is  believed  an  upyvard  move  in 
tho  price  for  lumber  yvould  result 
yvith  a  greatly  enlarged  market  for 
Canadian  yvoods,  yvhilst  pulpyvood  is 
largely  required,  also,  in  yvar  time. 

There  is.  also,  some  belief  that, 
eventually,  the  pit-prop  industry  will 
also  demand  more  Canadian  lumber 
and  there  are  Indications  that  there 
may  be  a  heavy  demand  in  the  United 
States  tor  Canadian  pulpwood. 
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MODERN.  EXPERIENCED  BANKING  SERVICE 

»  .  .  The  Outcome  of  121  Years*  Successful  Operation  .  •  . 


Long  years  of  close  relationship 
with  leading  hanking  institutions 
in  all  parts  of  the  world  ensure 
for  customers  of  the  Bank  of 
Montreal  the  best  of  facilities  for 
foreign  banking  transactions. 


'h 


WAR  CONDITIONS 
AFFECT  OUTLOOK 
B.  C.  POWER  CORP. 

President  W.  G.  Murrin,  At  An. 
nual  Meeting  Sees  Offsetting 
Influences  In  Situation 

ELECT  NEW  DIRECTOR 


Wih.vnukco  Journal  Contract  CANADIAN  POWER 


Toronto.  —  Orrrt  Lalton  Paper 
contract  v'!t!i  the  .Milwaukee 
.lournal.  which  v-r.s  the  c."UB0  of 
ccnsldorablo  dlecUEslon  In  Ih.o  In¬ 
dustry  a  yciir  ago  r.nd  which  na  a 
result  was  re-ullocatcd  to  other 
Canudlan  newsprint  prc.-tucera  by 
Great  hakes  for  n  year,  will  again 
be  h.nndlad  by  Great  hakes  Paper ' 
t'o.  starting  with  tlio  year  1940,  It 
Is  learned. 


'&  PAPER  INVEST.  ! 


CO.  REPORTS  LOSS  '  1 


FENCE 


Vancouver. —  The  effects  of  war 
I  conditions  on  operating  prospects 
I  of  the  company  were  discussed  .it 
:  tlie  annual  nieetlng  of  B.  i'.  Power 
j  <  orporatlon  htd..  by  \V.  G.  Murrin. 

:  president.  In  presenting  the  report 
I  for  the  fiscal  year  ended  June  30. 
last.  While  shipping  difficulties  are 
likely  to  affect  the  \ohime  of  trade 
moving  through  the  port  of  Van¬ 
couver.  he  said  industrial  activity 
in  the  jirovince  will  probably  re¬ 
flect  the  placing  of  war  ct>ntracts 
in  the  Oominion. 

•At  the  meeting.  .1.  W.  Spencer,  of 
the  David  Spencer  Ltd.  depart- 
iiienia!  store  organization,  was 
.iddcd  to  the  board  of  directors 


CANADIAN  WEST. 
NATURAL  GAS  CO. 


Deficit  of  $12,920  Shown  After; 
$25,000  Writeoff  to  , 
Investments 

NO  ARREARS  PAID 


> 


Cut  in  Tariff  Both  in  Calgary 
and  Lethbridge  to  Apply  for 
One  Year 

GAS  RESERVES  HIGHER 


Canadian  Power  &  Paper  Inveat- 
ments.  Ltd.,  reports  for  fiscal  year  i 
ended  July  31.  1939.  loss  of  $12,920. 
after  all  charges,  foreign  exchange 
provision,  tax  provision  and  provl- 
DCr|fTPI]U^  DATCCiSlon  of  $25,000  for  depreciation  on 
A1j1/Uv111U  A/l  1  U J  iuvestment  securities.  This  com- 

_  ;  pares  with  loss  In  preceding  12 

I  r'..»  T _ :ee  D^tU.  ~  months  of  $34,602,  after  all  charges 

including  provision  of  $50,000  for 
depreciation  on  investment  securi¬ 
ties. 

Revenue  from  investments  amount¬ 
ed  to  $67,545  against  $73,489  the 

_  _  year  before  while  other  Income 

i  t 'algary.  Agreement  on  new  gas  amounted  to  $54  against  $140. 

I  rates  involving  all-round  reductions  '  Barned  surplus  statement  shows 
Ml  other  directors  were  re-e’etded  f<?ached  in  conferences  be- ,  $15,950  credit  as  result  of  cancel- 

and  officers  were  IT-elected  at  a  di-  the  city  council  committee  and  ,  laUon  of  $69,100  principal  amount 

rectors’  m-'ctiiig  following  the  an- i '’t®  Canadian  Western  Natural  Gas,  |  of  59r  debentures.  After  adding  pre- 
nual  meeting  Light.  Heat  &  Power  t  o.  The  do- :  vious  balance  of  $8,546,  and  deduet- 

mestic  rate  will  be  reduced  from  ing  loss  for  year,  earned  surplus  as 
33c  to  27e  per  l.bOO  eu.  ft.,  starting  of  Julv  31.  last,  was  $11,561. 

January  t.  1940.  The  general  com-  ,  api'tal  surplus  aerount  shows 
mercial  rate  vill  be  cut  from  33c  fv  j;|9_,)()g  jn-ofu  from  sale  of  securi- 
-8c.  .A  correspdiultnp  reduction  $11.8-0  discount  on  deben- 


TENNIS  COURTS 
ESTATES.  LAWNS. 
PLAYGROUNDS 
PARKING  GROUNDS 
FACT0RIES.SCH00LS  Kj 
FARMS  ETC.  ETC,  M 


Stelco  i.s  tho  name  of 
Canada's  highest  quality 
fence  products. 

Qualify  material  backed 
by  a  service  to  assist  in 
every  fence  problem. 

PROTECT 
YOUR  PROPERTY 
WITH  STELCO  Fence 


—We  will  offer  our  recommendations  for  your  parlic j'.ir 
nee^— take  measurements  of  the  fence  line  -prepare  estimatci 
fer  your  consideration,  with  no  obligation  incurred  on  your  part. 

Phone  or  write  our  nearest  office 

The  Steel  Com  pan  y  of  Canada  Limited 

HAMILTON  TORONTO  MONTREAL 


■'During  the  year.  Mr.  Murrin 
.'■'ud  in  hi.s  addres.5.  "apart  from 
some  increase  in  grain  and  lumber 
port  of  \  aii- 


I  .Miipnients  through  the 
rouver.  there  was  no  substantia! 


HEAD  OFFICE 
PARIS.  ONT. 


Manufacturers  of  High-Grade 

QUALi;Tt40SiERY: 


SCLLING  AGENTS  TO  WHOLESALE  TRADE 

JOHN  GORDON  &  SON  LIMITED 

TORONTO  a  MONTREAL 


i\ei.  tneie  va.  no  .u  •'taui  ai  provided  for  large  commercial  and  ...-J,  nnvchasrd  and  rincelled  Af- 
.rovement  in  hu.smess  rondittons  -  j^rtustrinl  consumers.  The  new  toward  denre- 

r  which  were  rvuicni  dur-  •-  .  .  rtAri  o  i  piOMding  Towara  aepit* 


HYDRO  WILL  TAKE 
MORE  FIRM  POWER 
FROM  GATINEAU  CO. 

Calling  for  Delivery  of  Full  260,* 
000  h.p.  of  25-cyc!e  Energy 
Next  Month 

$372,750  MORE  INCOME 


TOOIE,  PEET  &  CO. 

LIMITED 

FL\A>'riAL  AlilKMS 

Appraiser*  and  Valuators 
Estates  Managed 

f'ALGAKY  (AAAI)\ 


;  linpi 

nve 

;  ing  the  previous  year.  The  situa- 
I  tb)n  in  the  I'ar  Hast  continues  to 
seriously  impair  i>ur  import  and 
export  busine.s  with  <  hina  and  .la- 
paii,  and  the  unsettled  state  of  Eu- 
rope.in  affairs  natnrall.v  had  an  ad- 
terse  effect  on  business  conditions 
in  British 


MARINE  INDUSTRIES,  LIMITED 

Shipbuilders 
b^arine  Engineers 
Dredging  Contractors 


agi-eement  is  regarded  as  a  tempor¬ 
ary  settlement.  effeeti\e  for  one  year, 
and  was  reached  on  the  understand¬ 
ing  that  during  this  period  a  long¬ 
term  settlement  of  the  gas  rates 
question  wiU  he  reached. 

The  general  gas  rates  committee 
(  oiumbia  'as  elsewher'e  '^^s  been  investigating  the  rates  sit¬ 
uation  in  Calgary  for  several  months 
past. 

riie  reduction  to  be  brought  into 
effect  will  apply  to  all  customers  of 
the  company  which  also  serves  the 
city  of  I.ethbridge  as  well  as  a  num 
bet 


Ottawa  —  .\s  from  November  1st 
eiatinn  on  Investment  securities.  |  next,  it  i.s  announced  the  Hydro- 
credit  balance  of  $19,799  remained.  TTIeetrie  Power  Commission  of  On- 
Investment  reserve  account  pro-jifrio  w  ill  lake  the  full  J60,nn(i  h  p, 
vides  for  appropriation  of  ,$2.6nnn|of  25  cycle  current  provided  under 
from  profits  and  $25.(biO  from  rapi- ! ‘'s ‘•"""■act  with  i  he  Gatineau  Pow  - 
lal  surplus,  to  bring  total  aerount  '  ompany  Ibis  will  involve  the 
e-o  om  transfer  of  60,pnn  h.iv  to  contract 


Plant  and  Office: 

SOREL,  QUE. 

Executive  Office: 


throughout  the  Dominion. 

"On  the  other  hand,  there  w  ers 
some  encouraging  reports  from 
other  rliieciions  Tne  principal  of 
ihcse  was.  of  course,  the  wheat 
crop,  which,  in  a  recent  report  pub¬ 
lished  by  the  Dominion  Bureau  of 
■■s’atisiirs,  is  estimated  at  449.058.- 
"Oii  bushels,  or  9''. 049.000  bushels, 
more  than  the  total  wheat  produc¬ 
tion  of 

I  timber  Business  VetiT,- 

'  A  high  level  was  le.iehed  in  the 
lumber  bu.siness.  Overseas  experts 

o, '  lumber  from  British  Columbia  for 
•he  first  six  mouths  of  this  year 
"rre  6;'2.677..)96  board  feet,  as  com- 

p. ared  with  .582,624.244  for  the  cor- 
e.sponliug  period  in  19,58  and  538,- 
.55.S37  in  1937.  This  year's  increase 


to  $73,293 

Balance  .s'heet  as  of  July  31.  last, 
shows  investments  at  cost  at  $4.- 
662.449  as  compared  with  market 
value  of  $1,192,194.  I'ear  before. 


book  value  of  investments  was  $4.-  i 
709,074  and  market  value  $1,724,45 


demand  from  immediate  stand-by 
and  general  reserve 

The  cenipany  will  receive  the  full 
$12.50  per  horse  power  on  33.00') 
ili.p.  of  immediate  stand-by.  for 
' which  the  Ontario  Hydro  formerly 


F  •  Q 

Wjnjoy  a  o\\ 

Spcond  helping 
of  Summer 

You  haven't  had  aaouKh  ol  atjmm^r 
.  .  we  m^an  rh#  nl  Sfasidf* 

Th^n  CDfB#  on  down  lor  a  Ai*c,-snd 
h^lpin*  Th^  Weather  is  warm  but  not  ivit»- 
IDA.  Enjov  ih^  v^rvi*  of  the  Surl  n  S  nd 
Room  and  the  Seaside**  way  of  cookint 
lhio$s.  Rates  have  dropped  since  summer. 


paid  $10  per  h.p.  and  also  $12. fur 


of  towns  and  villages  in  the  ^.iquid  f  tailed  'J i  27,ooo  h.p.  of  general  re.serve  for 


south  I  algary  customers  represent 
about  SSTf  of  the  total. 

The  new  reduction  is  based  on  the 
principle  that  the  life  of  the  gas 
producing  field  will  he  longer  than 


against  $16,352  year  hefore  Among  ^  company  received  $1..... 

liabilities,  accrued  1  This  will  mean  an  increase  of  $372.- 

75U  in  annual  gross  retenues  of  the 


shown  at  $2,298  and  debenture  inter¬ 
est  arrears  $229,159. 

.1  .Alderic  Raymond,  president. 


w’ns  thought  bv  certain  geologists  a  — ..f.?.' 

few-  years  ago.  In  this  ease  the  in- 


rompany 

The  69,000  h.p.  of  fio  cvrle  eiir- 
rent  in  the  contr.irt  had  been  placed 
in  the  contract  demand  at 


1405  PEEL  STREET 


MONTREAL.  OUF. 


enrdance  with  the  supplementary  ^  pntirel 

vestment  in"  equipment  “wWd’'  be  agreement  made  between  the :  itia.no  per  h.p.  on  October  1.  1938 

amortized  over  a  longer  period,  :  company  ,ind  the  .Montreal  Trust  contra  -t  the  province  un- 

iTUStee.  under  date  of  Oct.  i  fjertork  to  absorb  all  the  reserve  of 
Keduee  Ketenue  n.T  sFllIJMM)  04  4934  4^,^  auditors  deposited  aiQatmeau  Power  before  purrhasing 

Tho  year  1938  has  been  used  as  rertificate  with  the  trustee  to  the  i  from  other  sourecs  in  Quebec  prov- 

tho  basis  of  arriving  at  the  new  rate  ■  effect  that  there  were  no  earnings  | 

schedule.  Prom  the  company's  gross  available  for  fhe  accounting  period  |  jj,  addition  to  the  added  requlre- 

w,i.-  jiariiaily  due  to  an  increase  of  revenue  of  $2,109,916.92  from  the  sale  ended  .Inly  31.  1939,  for  arrears  of 

■-5  pci  ccn'  in  the  demand  from  of  gas  in  1938,  the  sum  of  $210,991.69  interest  on  the  5'r  30-year  deben- 

BriDih  markets.  is  deducted,  leaving  a  net  figure  of  .tures.  series  'A',  of  the  company.  De- 

'  onsi ruction  work  on  heme  $1,898,925.23.  benture  interest  for  the  year  under 

b’U'.lfHng  was  \er>  active  and  to  fsing  1938  figures  throughout,  the  review  was  paid  as  it  became  due." 

extent  this  is  reflected  by  the  new-  rate  schedule  is  to  be  such  as  — - - - - 


INQUIRIES  INVITED 


Ottawa  Is  Helping  Tobacco 
Farmers  Profitable  Growing 

Ottaw-a  —  The  primary  aim  of  the 
Tobacco  Division  of  the  Dominion 
Experimental  Farms  is  to  make  to¬ 
bacco  growing  in  1  anada  a  remune¬ 
rative  farm  enterprise.  Special  at¬ 
tention  is  given  to  breeding  for  new 
varieties:  testing  and  introducing 
promising  strains  from  other  coun¬ 
tries;  soils  and  fertilizers;  cultural  I 


WAR  ENLARGES 
BRAZIL  MARKET 


methods,  harvesting,  curing,  .and 
warehousing:  control  of  dispa.=es  .and 
insects:  rotations;  cro))  effects,  .ind 
fo\er  crops. 

The  five  Experiment, )1  .Stations 
associated  with  the  Tobacco  Division 
in  this  program  are  strategically 
located  in  the  princijial  commercial 
tobacco-growing  districts  of  thp  Do¬ 
minion;  Harrow  and  Delhi  in  Onta¬ 
rio;  I'Assomption  and  Harnham  in 
Quebec:  and  Sunimcrland  in  British 
Columbia. 

_ i 


rea.-e  of  over  4.909  consumers  would  have  yielded  the  company  a 

(onnected  to  our  distribution  sys-  gross  revenue  from  the  sales  of  gas 

•.cm  during  the  >ear.  j  in  1938  of  $1,898,925.23. 

The  outstanding  fact  in  the  -pj,p  ggg  companv  has  su'.  raitted  a 
minds  of  everybody,  however,  today  p,an  automatic  adjustment 

IS  that  <  anada  is  at  war.  and  this  pf  rates  ■whirl)  it  believes  w-ouid  be  i 
fact  makes  it  imperative  to  view  the  advantageous  to  local  consumers,  the  .  ^  n  j- 

f-imre  in  the  light  of  new  happen-  cit.v  and  the  rompany.  The  ges  com-  Upportunity  tor  CAnadian 

ings,  and  to  a  very  In-ge  extent  past  mittee  feels  that  this  suggestTon  has;  Exporters  in  a  Position  to 

statistics  have  \erv  little  nearing  on  merit  and  should  be  thorougblv  stu- i  Meet  the  Demand 

future  happenings  in  the  face  of  ra-  died.  The  committee  will  investigate  _ 

pidly  changing  conditions  brought  the  success  of  such  plans  elsewhere  |  Ottawa.— The  outbreak  of  war  in 

abotit  as  a  result  of  the  war.  with  a  view  to  adoption  here.  1  Europe  has  had  the  effect  of  eiif- 

'  I»  Is  impossible  to  predict  at  this  since  1924  development  has  been  tine  off  the  sources  of  supply  of 

rapid  w  ith  large  gas  supplies  avail- '  ntany  of  the  articles  which  Brazil 

able.  Substantial  price  reductions  has  need  to  import.  In  some  in- 


ments  of  the  Ontario  Hydrn-Elee- 
tric  Powpr  Commission  through  the 
natural  increase  in  demand,  a  fur¬ 
ther  increase  is  looked  for  here  as 
Industry  expands  its  produetion  for 
war  needs. 

Gatineau  Power  (’ompany  is  in  a 
position  to  supply  still  more  power 
to  Ontario,  and  in  addition  the  pro- 
vinrial  government  commission  lia.s 
contracts  with  Beauharnois  Power 
t  orporatioi).  Limited,  and  Maclaren- 
Qiieher  Power  Company. 

The  Ontario  Hydro  also  has  a  de¬ 
velopment  on  the  Ottawa  River  from 
whirh  approximately  49.9ii()  more 
hoi  sp  power  can  be  obtained. 


easide 


^ootc/t 


reasonably  assumed  that  wheat 
s^hipments  from  this  province  will 
most  seriously  decline,  and  that' 
there  may  be  other  commodities  de- 


A’  ^ 


diffieultie.s  of  .sea  transport. 

1  anatla's  I’art  in  Bar 
■'On  the  other  hand.  I  think  we 
can  rca.sona'oly  be  assured  that 
within  Canade  there  ma>'  bp  a  fair- 
heavy  increase  in  activity 


Business  in  fhe  West 


Weekly  Report  of  tlie  Canadlen  Credit 
Men^a  Trust  Association. 


time  how  these  changing  conditions 
will  affect  the  general  business  in 

Brit:.-n  <  olumbia.  I  ihink^  it  ma\^  he  were  effected,  some  by  agreement  stances  a  definite  shoi'Tage  is  al- 

some  by  order  of  the  utilities  board,  ready  being  felt  and  buyers  are 

I  S'  i"  ij  anxiouisly  seeking  new  suppliers. 

Ihfe  of  <»as  Field  Canadian  producers  in  a  position  to 

In  1931  the  city  applied  to  the  export  might  well  take  advantage 

penden'  rm  sea  shipment  which  may  board  for  a  reduction  in  price  to  of  the  opportunity  to  cultivate  this 

be  similarly  afferted  owing  to  the  domestic  consumers.  The  hearing  market. '•  'This  information  is  eon- 

lasted  seven  da.vs.  Evidence  as  to  tained  in  a  report  received  by  the 

the  probable  life  of  the  gas  field  con-  Department  of  Trade  and  Com- 

flicted.  The  board  concluded  that  it  merce  from  L.  S.  Glass.  Canadian 

would  be  impossible  to  make  any  -prade  Coinmissioner  in  Rio  de  Ja- 

chance  in  the  rate  structure,  but  that  neiro.  Brazil,  however,  is  primar-  |  week  i<nit  goods  sales  fair.  Paini 

..  iirni.  , 11, ...  ,,,  9  change  would  be  desirable  as  soon  jiy  a  price  market  partieularly  in  j  and  hardware  sales  fairly  good,  while  ' 

those  industr  es  which  are  qualified  I  in  ner  \  alley  situation  be-  .jhe  ease  of  foodstuffs  and  the  de- j  maehinpr>  lines  continue  good.  .Ati- 

came  more  stable.  hand  will  he  regulated  by  the  co.st  1  (omobile  aeeessories  and  rubber 


prices  and  inflation.  A  pay-as-yon- 
gn  policy,  where  possible,  might  si  ill 
prove  to  ho  best. 

I'itlinoutnu  —  Wholesale  grocery 
sales  good.  Fruit,  ronfertionera-  and 
tobacro  lines  about  the  same  as  last 
week.  Hardware  sales  fairly  good 
Ready-to-wear  and  hoots  and  shoes 
fairly  good.  Sales  of  automotive 
supplies  faii  l.v  good.  (  ollecilou.s 
fairly  good  on  current  accounts. 

>aneoinpi'  —  Wholesale  groeeiy 
sales,  inrluding  sugar,  tea,  coffee, 
etc.,  are  still  very  good  but  have 
slackened  off  somewhat  from  pre¬ 
vious  two  weeks.  (  ollections  remain 
fairly  good.  Boots  and  shoes  and 
clothing  lines  are  still  brisk,  with 
collections  fair.  Hardware  sales 
quite  fair  in  small  lines  and  good  in 
heavy  goods,  collections  fair  Con- 
feetionerv  sale.s  higher  than  usual. 
Gasoline  and  oil  sales  fairly  good, 

Pick-Up  Freight  Service 

For  New  Brunswick 


Winnipeg  —  Wholesale  grneery 
and  meal  sales  report  a  good  volume, 
w'lth  improvement  shown  over  last 
month  and  year  to  date.  Sales  of 
fruit,  tobacco  and  confectionery  lines 
fairly  good  and  improved  over  last 
year  to  date.  Sales  of  hoots  and 
shoes,  dry  goods  and  clothing  show- 
ng  a  slight  improvement  over  last 


Maritime  Bureau  The  Financial  Times 

Saint  .lohn. — Having  established  a 
piek-up  and  delivei^.v  service  in  t))" 
district  served  by  its  lines  in  .\ov,a 
Scotia  the  ('.P.R.  will  place  a  simi¬ 
lar  service  in  operations  ihi.-  week, 
along  its  lines  in  New  Brunswick 
The  extended  service  will  be  in  op¬ 
eration  between  all  stations  on  the 
c.P.n.  in  this  province,  and.  also, 
between  c.  P.  R,  stations  in  .New 
Brunswick  and  Dominion  Atlantic 
station  in  Nova  Scotia. 

The  C.N.R,  is  also  to  establish 
such  a  service  along  its  linea  in  the 
•Mariiimes, 


:  (foUN^^ii  YS.O?)  LOMidob#  ^ 


Dividend  Declarations 


|  )o  . 
Do  . 


Gonir 


Pref 


•\icorio,. 

L'etrci»  and  ♦'.an  Tun? 
l.>orn*-  Nlinf* 

Ucpiinion  Bank 
Dd  .  Vifl 

1  ord  ■  Limited 

General  Fleel  \^are«. 

J  iollirter 

Dct  .  Lxtra 

Hnw-srd  hmith  Href 
Ini  V*eial  Ind  , 

Oc  .  A  Pief 
Ini^’^naMnnal  ^•ickel. 
If^'e^imen*  fViundation.  P 
Do.  Arr'iar*  Account 
Kerr  Lake  Nlme* 

Kirkland  Lak^  Gold 
Do  .  I  x‘ra 
Kootenay  Belle 
McColl- Kronlenar  Oil.  PrE 
^1c^^’atterl6  Gold 
MeVL'atter*  Gold 

Moneta  Porcupine  . 

Nlontreal  Pow^r 
Montreal  Telegraph 
^lont^eb)  Tramway* 
Nstiona)  Steel  Car 
O  Brien  Gold 
Orange  Cru«h.  Pref 
Penman  *  Liiruled 
Do.  Pref 
powel!  Rouvn 
Power  Torp  Cujn  Pr*f 
Premier  Cold 

Do.,  Non-Cum  Pref 
^aguena^  Power.  Pref 
Sheep  Cieek  Cold 
Do  .  Extra 
Silbsk  Premier 
Southern  Canada  Powe.r. 
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in  partiripatn  in  Fiipiil.vinc:  fhn  ma- 
Tf-rial.';  nporied  for  tho  rari'yinc  on  of 
t.hn  war.  It  is  too  ratiy  tn  proflir* 
To  what  rxient  our  infliiprrin:^  will 
hr  afforird  rir  thr  part  That  British 
'‘olunibi.i  is  likrly  to  play  in  this 
rn'nnnrofi  aftivity.  [..arcr  amount? 
nf  nionry  will  hr  n^rdofi  for  war 
purposr.s  and  sul'?Tantinl  inrrrasr? 
in  tnxafion  hav^  alroad.f  horn  indi- 
catofl.  Thoro  will  al?o  ho  a  hoavy 
d-^niand  for  m^n  in  military  and  al- 
lind  sorvi^o.'?. 

AUGUST  EARNINGS 
OFC.P.R.AGAINUP 


The  potential  life  of  fhe  field  was  to  the  consumer 
exlejided  early  this  year  by  sharp  S  Reporting  further.  Mr 
reductions  in  field  produetion  due  to  .states  that  ‘•import  trade  in  Brazil 


application  of  provincial  conserva¬ 
tion  measures. 


PROFITS  GAIN  BY 
GATINEAU  POWER 


is.  generally  speaking,  dislocated 
and  if  may  be  several  weeks  be¬ 
fore  it  settles  down  to  .any  sem¬ 
blance  of  order.  In  the  meantime 
hu..sincss  is  being  done  on  what 


goods  report  salqs  quite  good.  Sta- 
Glass  i  tionery  sales  good  and  showing  im¬ 
provement  over  all  comparative  i)pr- 
iods.  Retail  business  is  reported 
quite  good,  while  collections  continue 
fairly  good. 

Regina  —  Wholesale  groceries 
show  continued  impr()\  enieni  over 


amounts  to  an  f.o.b.  basis.  Export-  j  „peks.  Sales  of  fall  and 


Balance  Before  Dividends  in 
Second  Quarter  Well  Ahead 
of  Last  Year 


Gatinsai)  Power  company  m  a 
consolidated  statement  of  profit  and 
lo'.s?  for  th*  quarter  ended  .tune  39, 
Net  fc;-  First  8  Months  Almost,  1939,  shows  total  revenue  of  $2,- 


Double  1038  Figure  at 
.$6,883,453 
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.Net  traffir  earnings  of  (  anadlan 
Parifie  Railway  for  the  first  8 
months  of  this  year  were  almost 
double  those  for  the  rorrespondine 
period  of  last  year,  being  up  $3,204.- 
966  at  $6,863,453.  Gross  revenues  for 
fhe  8  months  were  SI. 559, 759  higher 
at  $86,120,608  while  operating  expen- 
.ces  were  down  $1,644,315  at  $79,237.- 
154. 

For  the  month  of  August  gross  and 
net  revenues  again  showed  expansion 
over  the  same  month  of  1938,  gross 
being  up  $472,057  at  $12,655,360  and 


ers  are  quoting  e.i.f.  prices  on  the 
basi.s  of  existing  freight  and  insur¬ 
ance  rates.  If  any  increase  in  these 
rates  occur  during  the  time  between 
acceptance  of  the  order  and  deliv¬ 
ery  of  the  merchandise  that  in¬ 
crease  runs  to  the  account  of  the 
buyer. •' 

While  stating  that  It  would  be 
impossible  to  specify  all  the  prod¬ 
ucts  for  which  there  may  be  a  iiiai- 
kei  for  I'anadian  exporters.  Mr. 
Glass  li.sis  the  following  commodi- 
wood-piilp:  metals  iiarliciiiai- 
ly  lead,  copper  and  zinc;  materials 
for  paint  maniifactuie;  industrial 
chemicals  in  general  and  textile 

.  and  dye-stuffs;  malt  and  hops; 

up  from  I  newsprint.;  machin¬ 

ery;  machine  tools;  railway  equip¬ 
ment;  automotive  supplies;  rails; 
wire  papprmakers‘  felts  and  wires; 

for  Industry ; 
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net  up  $414,928  at  $905,950,  Operat-  ,  ,  .  ... 

ing  expenses  were  higher  in  August  e!-.!?  'VLuT 

than  for  the  same  month  last  year 
at  $11,749,410  as  compared  with  $11.- 
692,282.  r'omparatia’e  revenue  figures 
for  August  and  for  the  8-month  per¬ 
iod  follow;  — 


321,348  as  compared  with  $2,131.- 
859  m  the  eorrosponding  quarter  of 
1838,  ’■ 

Expenses  amounted  to  $445,515, 
as  against  $376,538.  leaving  net  in¬ 
come  before  interest,  depreciation 
and  dividends,  of  $1,875.83 
$1,755,321  Interest.  depreciation 
etc.,  accounted  for  $1,266,322,  which 
left  a  balance  before  dividends  of, 

$609,51]  In  the  second  quarter  of  ''Dctrical  equipment 
last  vear  the  balanec  totalled  $4.50,- '  ">hes  and  pipes;  earthenware  san- 
<543  ;  jtary  and  indiiRfrial ;  agrirnitnr^il 

In  the  12  months  ended  .tune  .30,  Mniplements  and  tools 
1939.  total  revenue  amounted  to  $9,- ,  Itt  80  far  as  <  anada  is  concerned. 
997,639.  and,  after  expenses,  inter-  opportunities  under  the  heading  of 
fist,  depreciation,  there  was  a  hal-  ■  foodstuffs  tviil  1<>  confined  almost 
ance  before  dividends  of  $2.1.39.285. !  entirely  to  codfish,  alcoholic  bever- 
figtire  of  ^ges  fruit,  possibly  milk  powders 
$1,896,163  a  vear  earlier.  "  for  household  use.  and  seed  pota- 

_ _ _ _ _  toes. 


tlr'iSB 
Opi>r.  «xp. 


AUGT-ST 

1988 

8 


1989 

$ 

12.856,360  12.183,808 
11.749,410  11.692,282 


Incr. 

t 

472,057 

67.128 


Hinde  &  Dauch  Is  Facing  Scandinavian  Paper  Exports 
AbnoriMl^Market  Trend,  Shap  Decline  in  1938 

n '  The  total  pToduciion  of  paper  In 

Sweden  in  19.38  has  been  estimated 


Hinde  *•  Dauch  Paper  t  o.  of  <  an¬ 
ada,  In  an  interim  report  to  share- 


at  660.090  tons  and  that  of  card- 


,  Grow 
Gppr  «xp 

,  N’et  earn  .  . , 

.T — Di^rrcaiP. 


414,928  .  holders  of  the  company,  says:'  "The  hoard  atid  carton  exclusive  of 
:.5tate  of  war  has  brought  demands  tarred  and  other  building  boards,  at 
and  situations  upon  us  .so  presently 
ahm.-mal  as  to  he  exceedingly  con¬ 
fusing  and  frying. 

Llkewi.se  it  has  imposed  upon 


1989  1938 

$  $  s 

86,120,608  84, .560,867  1.659,750 
i9,2a;,164  80,881,470  xl.644,315 

6,863,4.53  3,679.3,87  8.204,066 


110,000  tons.  Exports  of  paper  of  all 
kinds  totalled  396.000  tons  and  that 
of  cardboard  54,200  tons.  In  reiiort- 
Ing  these  figures  to  the  Department 
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fTEADS  rOXSr.MKRS  (.I.ASS 


president  and  general  manager  of 
Consumers  Gians  Do.  I.td.,  has  been 
appointed  president  and  general  man¬ 
ager  replacing  tho  late  Erank  i*. 
Jones  as  president.  The  vacancy 


us  added  responsibilities  to  Canada  "f  1’' 

•ond  the  Empire  no  ie’s  than  to  you  »>•;  Assistan  f  anad, an  Trade  .  om- 
‘  — -  minsloner  at  Oslo,  states  that  pro- 


winter  goods  have  increased  the 
turnover  in  dry  goods.  Hardware 
still  continuing  good.  Retail  trade 
showing  improvement  owing  to  win¬ 
ter  merrhandise  moving.  I'rops  are 
practienlly  all  harvested,  with  good 
returns  in  most  districts,  f  ollections 
fair  to  slow. 

.'saskatoon  —  Retail  trade  has  been 
very  good  this  month  and  has  im¬ 
proved  greatly  during  the  imsf  week. 
Country  trade  brisk  owing  to  har¬ 
vest.  (  ollections  are  Just  beginning 
to  come  in  and  show  quite  a  decided 
improvement  over  a  .tear  ago. 

I'alsar}  —  Retailers'  buying  orders 
appear  to  he  entirely  out  of  line  with 
present  ronsumer  cash  purchases, 
except  in  grocery  lines.  Retailers 
are  requesting  increased  credit  farlli. 
ties  as  a  protection  against  rising 


Shipments  of  Aluminium 
Sharply  Higher  in  August 

Otfawa—(  anada 's  export  of  alum¬ 
inium  moved  higher  in  August  to, 
tailing  115,927  cwt.  worth  $2,731.- 
914  against  113.928  at  $2.9l.‘t.9:!3  in 
•Inly  and  IlS.Otiii  ewi.  at  $2,062,571 
in  .Augii.st  1938,  the  Dominion  Bu¬ 
reau  of  Statistics  reports. 

I’niled  Kingdom  and  Japan  were 
the  chief  luirehaser?.  Exports  dur¬ 
ing  the  8  months  ended  .August 
totalled  1,1148,473  ewt.  valued  at 
.$18,628,207  against  892,478  and  $11.- 
379,551  in  the  same  period  of  1938. 


Canadian  Appointment  Is 

Made  by  Brown  Company 

Berlin,  N.H.  —  Announrement  is 
made  by  Brown  ('ompany,  paper  pulp 
manufacturers,  that  Charles  H.  .lohn- 
son,  chief  engineer  at  the  comiian.v'.s 
La  Tuque,  Que,,  plant,  had  been  ap¬ 
pointed  rhief  engineer  for  Canadian 
and  local  plants. 

He  will  be  surreeded  at  La  Tuque 
by  George  Abbott,  formerly  of  the 
Berlin  plant.  Other  promotions  an- 
noiinreii  hy  .lohn  I).  McCrystle  in¬ 
cluded  appointment  of  Alfred  Watt  as 
assistant,  personnel  director  for  Can¬ 
adian  and  local  plants. 


^  .  ,  ,  rcfil'iz.-’tion  of  'thesfi  responsi-oilitle.k;'’”'''''^^  'mports  sh.q5ved  de- 

E.  J.  Brunnlng,  formerly  vice-  ronsta.itly  alert  towards  ''9-: 

"  .  . ’  -  '  keeping  pace  with  them.”  striet.lons  in  export  markets  and  an 

'  '  _ _  ^  overproduet.ion  during  the  previous  I 

...  .  ,  »  year.  The  same  condition  of  uneer-  ! 

rite  Financin  .  »  ,  tainty  <and  decreased  exports  led  to’ 

el.Tss  ef  people  «ho  are  interested  rurtallcd  produetion  in  .N'orway.  i-;x- 
thc  board  of  directors  has  not  yet  nn  1  able  to  buy  Invostiiicut  sccuri>  porta  totalled  269.900  tons,  a  de- ; 
been  filled.  ties.  crease  of  25  per  cent  from  1937. 

i  i  ' 


Cenwcying 

8  Elevating  Equipment 

Modern  Power  Transmission 
Equipment 

Coat  &  Ore  Handling  Bridges 

Welded  Processing  Equipment 

Steam  Generating 
Equipment 

• 

Inquiries  Invited 
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WAR  REVERSED 
CONDITIONS  OF 
SUPPLY  DEMAND 

Canada's  Problem  Now  One  of 
Production  Rather  Than 
Developing  Markets 


WIDE  ECONOMIC  CHANGE 


Fundamental  Trend  Now  To¬ 
wards  Expansion  With  Excess 
Capacity  and  Surplus  Stocks 
Regarded  as  an  Advantage 


The 


Bond  Market 


Institutional  Buying  Brings 
Rise  in  High  Grades  — 
See  Bank  of  Csuiada  Op. 
erations  Foreshadowing 
War  Loan  —  Is  Credit 
Expansion  Underway? 
—  Corporation  Bonds 
Move  Up 


“Only  the  outbreak  of  a  world  war 
could  have  so  suddenly  altered  the 
businessman’s  estimate  of  ‘the  shape 
of  things  to  come’,  according  to  the 
current  Monthly  Review  of  The 
Bank  of  Nova  Scotia. 

“No  longer,’’  the  review  says,  “is 
the  central  theme  of  economic  dis¬ 
cussion  the  problem  of  finding  ex¬ 
port  markets.  ,  For  the  time  being, 
the  emphasis  has  shifted  and  now 
centres  upon  our  capacity  to  meet 
the  demands  of  war.  In  other  words, 
for  so  long  as  the  war  lasts,  there 
can  be  little  question  as  to  the  de¬ 
mand  for  many  of  our  export  pro¬ 
ducts.  The  task  of  to-day  is  to  pro¬ 
duce  more  of  the  materials  needed  to 
prosecute  the  war  —  to  adjust  and 
to  expand  our  productive  capacity  to 
this  end.’’ 

Commodity  prices  have  already 
moved  upward  and  with  this  increase 
and  tlie  prospect  of  enlarged  demand, 
surplus  stocks  have  become  less  bur¬ 
densome  and  excess  capacity  in  many 
industries  is  coming  to  be  regarded 
as  an  advantage,  rather  than  as  a 
threat  to  market  values.  To  take 
but  one  example.  i{  will  be  remem¬ 
bered  that  only  a  few  weeks  ago  the 
market  outlook  for  our  huge  supply 
of  wheat  was  poor  indeed.  To-day, 
not  only  have  prices  risen  iiubstan- 
tially,  but  the  large  amount  of  our 
export  surplus  has  become  a  con¬ 
tributing  factor  to  the  strength  of 
Britain  and  France. 

This  is  a  radical  change  in  the 
economic  outlook.  Overnight  wc 
have  entered  a  period  in  which  the 
fundamental  trend  is  toward  expan¬ 
sion.  No  longer  is  the  Canadian 
economy  peculiarly  sensitive  to  de¬ 
flationary  influences.  On  the  con 
trary,  the  Dominion  Government  has 
already  found  it  neccs.sary  to  take 
■steps  to  limit  and  control  rising 
prices  and  profits  —  steps  which,  if 
taken  in  peacetime,  would  have  had 
a  profoundly  depressing  effect  upon 
business.  As  it  is,  these  are  recog¬ 
nized  as  necessary  and  offer  no  seri¬ 
ous  threat  to  business  expansion 

Xo  Permanent  Solution 

While  it  appears  that  we  stand  on 
the  threshold  of  a  period  of  unusual 
activity,  the  Review  points  out  that 
there  should  be  no  illusion  that  war 
will  offer  a  permanent  solution  of 
our  basic  economic  problems.  “It 
will  undoubtedly  leave  new  difficul¬ 
ties  in  its  wake,  and  when  peace 
comes  we  may  well  be  faced  with 
new  and  greater  problems  of  read- 
jtistment.  For  this  reason,  every 
effort  should  he  made  during  war¬ 
time  not  to  add  unnecessarily  to  this 
future  burden.” 

Referring  to  the  increase  In  com¬ 
modity  priecs.  the  Review  states  that 
though  there  has  recently  been  some 
reaction,  prices  of  most  primary  pro¬ 
ducts  are  now  considerably  higher 
than  before  the  outbreak  of  war,  as 
shown  by  the  Z'i'/r  advance  in  the 
official  index  of  sensitive  commodity 
prices.  Quotations  for  farm  products 
have  increased  substantially,  par¬ 
ticularly  in  the  cases  of  grains  and 
dairy  produce  and  to  a  lesser  degree 
in  that  of  livestock.  What  this  means 
to  agriculture  may  be  readily  ima¬ 
gined.  Crttps  generally  have  been 
good  this  year,  but  prices  have  been 
weak. 

It  should  not  be  assumed,  however, 
that  commodity  prices  are  off  on  a 
runaway  course.  On  the  supply  side, 
world  stocks  of  many  primary  pro¬ 
ducts  are  large  and  in  a  number  of 
cases  a  considerable  amount  of  idle 
capacity  exists.  On  the  demand  side, 
steps  have  already  been  taken  to 
prevent  profiteering  and  to  avoid  un¬ 
necessary  advances  in  prices  with 
the  primary  objective  of  limiting  po¬ 
tential  increases  in  the  cost  of  living. 
Moreover,  it  can  be  taken  for  grant¬ 
ed  that  the  Allied  Powers  will  buy 
as  carefully  and  as  efficiently  as 
possible. 

In  assessing  the  growth  of  Cana¬ 
dian  production  since  before  the  last 
war.  the  Review  states  that  the  true 
measure  of  Canada's  economic  con- 
tributif)n  to  the.  Allied  cause  w-ill  be 
her  ability  to  supply  foodstuffs, 
metals,  munitions  and  other  mate¬ 
rials  for  war  purposes.  “That  we 
are  iu  a  position  to  make  a  larger 
contribution  than  in  the  last  war  is 
self-evident.  Not  only  has  there  been 
a  great  increase  in  our  production  of 
primary  products  and  in  our  manu¬ 
facturing  capacity,  but  because  of  the 
strong  position  of  our  balance  of 
payments  we  are  better  able  to  finan¬ 
ce  the  transfer  of  supplies  to  the 
Allied  Powers.” 

Kxporl  Capacity  Doubled 

A  careful  comparison  of  recent  ex 
port  trade  with  the  pre-war  situation 
shows  that  Canada’s  capacity  to  ex¬ 
port  primary  prodticts  (both  in  the 
raw  stale  and  processed)  has  con¬ 
siderably  more  than  doubled.  Recent 
exports  of  foodstuffs  are  much  great¬ 
er  than  in  Util,  those  of  forest  pro¬ 
ducts  have  expanded  sharply,  while 
base  metal  exports  are  man.v  times 
larger.  The  period  since  the  last 
war  has  seen  the  establishment  of  a 
great  metal-smelting  and  refining  in¬ 
dustry  based  upon  the  use  of  elec¬ 
tric.  power.  In  contrast  to  situation 
a  quarter  century  ago,  most  of  the 
preparation  of  Canadian  ores  is  now- 
done  within  our  own  borders. 

Another  important  field  in  which 
our  resources  of  electric  power  have 
built  up  an  industry  of  great  poten¬ 
tial  importance  for  war  is  that  of 
chemicals.  In  addition,  an  impres¬ 
sive  automobile  manufacturing  in¬ 
dustry  has  grown  up  and  llie  manu¬ 
facture  of  various  sorts  of  machinery 
is  much  in  adviince  of  the  rudiment¬ 
ary  stages  of  pre-war  times.  With 
regard  to  primary  iron  and  steel, 
while  llie  peak  output  of  1!)18  has 
never  been  regained,  it  is  apparently 
well  w  ithin  the  capiicity  of  the  indtis- 
Though  it  is  impossible  to  I 
estimate  closely  Canada’s  capacity  to 
produce  those  manufactured  goods  j  Date 

(Continued  on  Page  4)  I  ' 


Toronto  Bureau  The  Financial  Timea 

Toronto. — High-grade  bond  prices 
were  marked  up  Tuesday  and  again 
on  Wednesday  of  this  week.  In 
some  quarters  this  is  attributed  to 
buying  by  institutional  investors 
with  the  banks  buying  short  term 
issues  and  the  insurance  compan- 
ie-s  the  long  term  issues.  While 
there  was  undoubtedly  buying  from 
these  sources  some  observers  credit 
the  stiffening  in  prices  to  the  Bank 
of  Canada  and  foresee  a  Dominion 
loan  in  the  near  future,  the  first  of 
the  war  loans. 

The  strength  in  the  past  week 
cannot  be  taken  as  an  indication, 
that  prices  will  return  to  August 
highs.  In  a  period  of  war  such  a 
price  level  could  not  be  expected 
and  would  not  be  particularly  de¬ 
sirable.  The  recent  move  is  an  in¬ 
dication  of  greater  stability  in  the 
domestic  market  which  Is  now  en¬ 
tirely  self-contained  as  the  result 
of  Exchange  Control  restrictions. 
The  large  Institutional  investors 
must  continue  to  invest  in  bonds  of 
the  best  grade  and  the  complete 
lack  of  new  financing  in  the  past 
month  hais  tended  to  reduce  the 
supply  of  bonds  available.  In  the 
week  ended  September  27  the  Bank 
of  Canada  was  a  moderate,  seller  of 
long  term  bonds  but  the  market 
continued  firm  and  it  would  appear 
that  with  the  further  rise  this  week 
that  the  market  has  become  defin¬ 
itely  stabilized.  Yields  available 
look  attractive  in  terms  of  yields 
of  six  weeks  ago  and  this  has 
brought  in  Institutional  buying. 

»w  Financing  Impugsible 
With  the  exception  of  Prince  Ed 
ward  Island  which  is  reported  to 
have  sold  $300,000  of  7-year  4  per 
cent  bonds  this  week  through  two 
Toronto  dealers,  there  has  been  no 
new  financing  nor  is  there  any  in 
immediate  prospect.  In  some  cases 
where  calls  for  tenders  failed  to 
bring  out  satisfactory  bids  munici¬ 
palities  have  attempted  to  sell 
bonds  “over-the-counter”  as  was 
done  in  the  latter  part  of  1931,  but 
this  method  of  financing  is  far  from 
satisfactory  either  from  the  stand¬ 
point  of  the  municipality  or  the  in¬ 
vestor.  During  September  govern¬ 
mental  and  municipal  financing 
amounted  to  only  $104,100  exclusive 
of  Dominion  of  Canada  treasury 
bills  acx!ordlng  to  figures  compiled 
by  Wood.  Gundy  &  Co.  This  is  a 
mere  trickle  as  compared  with  the 
monthly  average  of  $39,000,000  over 
the  first  nine  months  of  1939.  While 
the  initial  and  most  uncertain  per¬ 
iod  is  over,  it  is  unlikely  that  there 
will  be  any  substantial  volume  of 
new  financing  until  after  the  Do¬ 
minion  loan  which  will  establish  a 
new  level  for  the  market 
The  Dominion  Treasury  bills  sold 
on  September  28  brought  an  aver¬ 
age  price  which  gave  the  Dominion 
a.  cost  basis  of  .925  per  cent.  This 
was  above  the  previous  sale  which 
was  negotiated  on  a  .846  per  cent 
basks  on  September  14,  but  is  not  as 
largo  as  the  increase  between  cor¬ 
responding  dates  in  1938.  b 

Easing  of  Credit  >(»t  Apparent 
B{)ndhold6rs  and  investors  in 
other  fixed  income  securities  are 
particularly  susceptible  to  any  ’in¬ 
flation  in  prices  which  reduces  the 
purchaising  power  of  ilicir  income.  | 
Under  the  more  innocuous  name  of 
credit  expausion  this  tan  be  ex¬ 
pected.  although  the  Hon.  .Mr.  Ils- 
ley  has  suggested  that  it  will  be 
small  and  carefully  regulated,  and 
that  the  dangers  of  inflation  are 
not  unknown  to  the  government. 

As  yet  there  is  no  clear  indication 
that  such  “credit  expansion”  ha.s 
started  de.«pite  the  increase  in  the 
Federal  note  issue  dtiring  Septem¬ 
ber.  This  is  a  seasonal  gain  made 
larger  this  year  by  the  increased 
demands  for  financing  a  larger 
wheat  crop.  Not  until  later  in  .No¬ 
vember  and  December  when  the  fi¬ 
nancing  requirements  of  the  crop 
have  been  completed  will  it  become 
apparent  as  to  whether  the  policy 
of  "credit  expansion”  ha..s  been  de¬ 
finitely  launched. 

Uorporation  nonds  Gain 
.Most  public  utility  and  indu.strial 
bonds  show-  gains  for  the  past  week 
with  the  sole  exception  of  the  news¬ 
print  issues  which,  as  a  group,  sold 
off.  Improvement  in  current  busi¬ 
ness  is  improving  the  security  behind 
bonds  of  the  transportation  and 
many  industrial  companie.i  while  the 
utilities  will  benefit  from  greater  sale 
of  pow’er  or  other  services.  This  to¬ 
gether  with  the  strength  iu  the  high- 
grade  government  issues  has  tended 
to  raise  prices.  'Phe  newsprint  issues, 
on  the  other  hand,  have  sold  down 
sharply  .Abitibi’s  off  3.  Browns  off  4, 
Minnesota  &  Ontario  Paper  off  2V2: 
(Consolidated  I’aiter  off  2  and  Great 
Lakes  off  1.  Only  fanadian  Inter¬ 
national  Paper  6's  and  Price  Bros. 

5’s  show  gains  for  the  week  of  two 
and  one  points  respectively. 

C’.P.R.’s  of  1942  gained  3  pts.  as 
the  common  stock  was  carried  high 
but  unlike  the  stock  the  bonds  held 
their  gain.  Canada  Steamers  at  90 
show  a  gain  of  two  points  and  a 
price  which  was  anticiiiuted  in  some 
sections  of  the  bond  fraternity  a  full 
three  years  ago  to  the  considerable 
loss  of  some  traders.  Aside  from 
Bell  Telephone  5’s  which  lost  a  half, 
the  utility  issues  gained  and  par¬ 
ticularly  the  power  companies  such 
as  Maclaren-Quebec.  Gatineau  Pow- 


Another  Aberhart  Mystery 

Treasury  Brcmches  Are  Not  ‘‘Banks”  But  Take  Deposits 
and  Allow  Overdrafts  Without  Making  “Loans” 


It  will  be  very  interesting  to  see 
the  final  result  of  Mr.  Aberhart’s  ex¬ 
periment  in  starting  a  provincial 
banking  organization,  the  offices  of 
which  are  known  as  Treasury 
Branches.  These  will  not  only  take 
In  deposits,  but  make  loans  in  the 
form  of  overdrafts,  under  special 
conditions. 

Each  mercantile  concern  which 
carries  an  account  with  Mr.  Aber¬ 
hart’s  “baby”,  signs  an  agreement  in 
which  provision  is  made  for  over¬ 
drafts,  or,  as  the  statement  calls 
them,  “withdrawals  in  excess  of  the 
cash  balance”  which  may  be  granted 
under  a  charge  of  two  per  cent,  but 
whether  this  be  a  flat  charge  or  a 
per  annum  rate,  is  not  stated.  Pro¬ 
bably  a  flat  charge,  as  it  will  be  re¬ 
mitted  if  the  overdraft  is  for  the  pur¬ 
pose  of  replacing,  at  cost,  goods  sold 
by  the  merchant  for  which  payment 
has  been  made  by  "transfer  vouch¬ 
ers”.  In  this  case  it  is  agreed  that 
the  Provincial  Treasurer  shall  per¬ 
mit.  without  charge,  such  overdraft 
to  the  full  amount  of  the  replace¬ 
ment.  In  the  pamphlet  issued  by  the 
Alberta  government  for  the  informa¬ 
tion  of  those  interested,  it  is  stated 
that:  “The  Treasury  Branches  are 
not  banks.  They  do  not  create  and 
lend  money” — one  of  those  gratuit¬ 
ous  slaps  at  the  wicked  banks  w-ho 
will  not  submit  to  the  guidance  of 
.Mr.  Aberhart. 

X.  u.  >1. 

To  the  practical  man  of  business 
the  plan  seems  rather  weird,  but 
there  Is  no  doubt  that  a  spell-binder 
could  draw  a  most  attractive  picture 
provided  he  was  able  to  keep  clear 
of  details.  The  expected  benefits 
are  dealt  with  at  length,  but  on  the 
question  of  expense  the  silence  is 
profound.  And  there  is  also  a  con¬ 
sumers’  bonus  of  three  per  cent  for 
all  purchases  of  Alberta  made  goods. 

Savings  accounts  will  be  accepted 
and  these  pay  a  higher  percentage  of 
interest  than  the  other  organizations 
— two  per  cent  per  annum  if  the  bal¬ 
ance  remains  six  months,  and  two 
and  a  half  per  cent  if  the  balance 
remains  a  year  or  more. 

The  results  so  far  seem  to  have 
been  most  disappointing.  The  public 
no  doubt  remember  that  the  savings 
deposits  in  the  old  Alberta  provin¬ 
cial  Savings  offices  are  still  unpaid, 
and  also  that  twenty-five  dollars  a 
month  to  Alberta  residents  was  pro¬ 
mised.  but  that,  so  far,  no  appa.rent 
attempt  has  been  made  to  fulfill  it. 
The  promise  of  increased  purchasing 
power  is  held  out  as  one  Inducement, 
but  the  predicted  increased  purchas¬ 
ing  power  rests  on  no  firmer  founda¬ 
tion. 

In  referring  to  the  expense,  there 
is  no  suggestion  that  those  who 
make  use  of  the  scheme  will  be 
charged  excessive  fees.  They  will 
not.  unless  they  want  actual  cash  for 


their  transfer  vouchers,  in  which 
case  there  is  a  charge  of  two  per 
cent.  If  the  transactions,  however, 
are  all  by  means  of  "transfer  vouch¬ 
ers”.  there  is  no  charge  to  the  cus¬ 
tomer.  It  is  explained  that  all  book¬ 
keeping  will  be  done  by  the  Trea¬ 
sury.  That  means  that  these  costs 
will  be  absorbed  by  the  province,  and 


CREDIT  EXPANSION 
SEEN  IN  LATEST 
BANK  STATEMENT 

Higher  Than  Seasonal  Gains  in 
Note  Circulation  and  Deposits 
Shown 


1938  GAINS  DOUBLED 


The  po.ssibility  that  the  govern¬ 
ment  is  following  a  policy  of  mod- 
of  course  paid  by  the  general  public  j  crate  and,  as  yet  carefully  regu- 


that  is  the  voters.  There  will  be  a 
considerable  expense  of  course  in 
the  operation  of  the  plan,  but  it  will 
be  hidden,  and  a  good  political 
speaker  will  be  able  to  gloss  it  over 
to  the  entire  satisfaction  of  those 
who  want  to  believe  in  if 
X  X 

The  pamphlet  claims  that  these 
vouchers  do  not  lend,  hut  the  agree¬ 
ment  to  be  signed  by  merchants  who 
open  accounts  provides  for  over¬ 
drafts.  If  the  overdraft  be  for  the 
replacement  at  cost  of  goods  sold  for 
transfer  vouchers,  there  is  no  charge, 
but  if  the  overdraft  is  due  to  other 
causes  there  is  a  charge  as  already 
stated.  The  scheme  also  provides 
for  an  allowance  of  three  per  cent 
to  those  who  use  the  transfer  vouch 
ers.  all  of  which  indicates  a  con 
sidcrable  amount  of  book-keeping, 
the  expense  of  which,  a.s  well  as  that 
for  the  ordinary  operation  of  the 
branches,  will  be  borne  by  the  pro¬ 
vince,  that  is,  by  the  taxpayers, 
whether  they  w’ant  the  scheme  or 
not. 

One  would  think  that  before  a  plan 
of  this  kind  was  put  in  operation  it 
would  have  been  tried  out  in  a  sort 
of  laboratory  experiment,  in  order  to 
eliminate,  as  far  as  possible,  any 
weak  points  which  might  develop  in 
practise,  but  that  Is  never  the  way 
of  the  thorough-going  enthusiast.  He 
believes  his  theory  is  right,  and 
goes  ahead.  Later  tho  practical  men 
are  called  in  to  clean  up  the  mess, 
which  in  a  case  like  this  is  not  an 
easy  job,  because  the  scrapping  of 
even  an,  unworkable  office  plan  will 
mean  a  considerable  staff  to  be 
either  provided  for,  or  let  out.  and 
in  a  political  organization  the  latter 
is  unthinkable,  unless  there  is  a 
complete  change  of  government, 
when  it  is  done  with  dispatch,  if  not 
neatness. 

H-  *  * 

When  the  next  election  comes,  and 
Mr.  Aberhart  cannot  delay  it  for 
ever,  a  strong  opposition  in  the 
house,  which  would  be  powerful 
enough  to  force  him  to  explain  de¬ 
tails.  would  give  him  something  to 
think  about,  as  explanation  to  those 
in  a  position  to  ask  questions  is 
something  he  has  so  far  been  able  to 
avoid. 

Even  if  Mr.  Aberhart  s  intentions 
were  the  very  best,  good  intentions, 
coupled  with  lack  of  practical  ex¬ 
perience.  usually  cause  trouble.  -- 
A.  B.  B. 


U.  S.  BANKS  RETAIN 
HOLDINGS  OF  BONDS 

Those  Which  Sold  Have  Since 
Become  Buyers  —  Reserve 
Bank  Played  Part 

New  York.  —  Large  .New  City 
bauks  and  reporting  member  banks 
in  other  principal  cities  of  the 
country  retained  most  of  their 
holdings  of  IbS.  Government  secur- 
tios  following  the  outbreak  of  war 
iu  Europe  and  the  decline  in  prices 
of  high  grade  bonds,  the  Federal 
Reserve  Bank  of  New  York  notes 
iu  its  monthly  review  of  credit  and 
business  conditions.  A  large  volume 
of  offerings  did,  however,  come  into 
the  market  during  the  early  part  of 
the  month  from  the  smaller  banks 
of  the  country  and  from  other  in¬ 
stitutions  and  investors,  but  at  the 
close  of  September  these  former 
sellers  were  reported  to  be  again 
buying  government  securities. 

During  the  periods  of  greatest 
uucertainty  and  heavy  offerings  in 
the  government  market,  the  Re¬ 
serve  Bauks  entered  the  market 
wheu  other  purchasing  was  largely 
absent  and  bought  substantial  quan¬ 
tities  at  declining  prices  to  main- 
raiu  orderly  market  conditions,  the 
bank  says.  After  the  first  12  days 
of  the  month  the  volume  of  selling 
rapidly  declined  and  accordingly 
the  Reserve  Bank-s  reduced  their 
participation. 

‘"During  the  five  weeks  ended 
September  27,”  the  local  Reserve 
Bank  says,  “total  government  secu- 
ity  holdings  of  Federal  Reserve 
Banks  showed  an  increase  of  $381,- 
000, OoO,  representing  the  net  effect 
of  a  decrease  of  $93.tt00,000  in  'I’rea- 
sury  hill  holdings,  an  increase  of 
$69,000,000  in  holdings  of  notes  and 
an.  increase  of  $405.000,n00  in  bonds. 
Of  the  total  bond  and  note  pur¬ 
chases,  OOfr  were  made  before  the 
14th  of  the  month.  As  this  figure 
would  indicate,  very  little  support 
w’as  given  the  government  security 
market  by  the  Reserve  Banks  dur¬ 
ing  the  latter  half  of  the  month.” 

The  first  three  weeks  of  last 
month  were  marked  by  continued 
heavy  volume  of  gold  imports  into 
the  United  States,  representing 
partially  arriviil  of  gold  engaged 
abroad  during  the  latter  part  of  Au¬ 
gust  for  shipment  to  this  country 
and  partially  to  gold  shipments 
from  Canada.  Gold  imports  of  all 
classes  at  .New  York  for  the  month 
as  a  whole  amounted  to  $297,700.- 
000.  Of  this  total.  $170,200,000 
came  from  England,  $120,000,000 
from  Canadii,  $3,600,000  from  India, 
$2,100,000  from  Colombia,  $1,500,- 
000  from  Switzerland,  and  $300,000 
from  .Mexico.  The  West  Coast  re¬ 
ceived  $11,600,000  from  .Japan,  $55,- 
000,000  from  .Australia  and  $4,900,- 


Wood  Gundy  &  Cn.  Issues 
Revised  Statistical  Manual 

Essential  financial  statistics  of 
the  Dominion  of  I'anada,  the  nine 
provinces  and  ten  leading  Canadian 
cities  are.  pretented  in  concise 
form  in  the  l't39  edition  of  the 
booklet  entitled  Dominion  Govern-  j 
ment  and  municipal  financial  stat-  1 
istics  issued  bv  Wood  Gundy  &  co  .  I 
Ltd.  ! 

Major  factors  are  shown  over  a  i 
ten-year  period  to  enable  compari¬ 
son  and  to  show  the  financial  trend 
of  each  province  and  city.  Latest 
available  data  i.s  i)rcsented  in  ta¬ 
bles  and  charts  to  enable  rcad> 
comparison  of  inditidual  provinces 
and  cities. 


lated  credit  expansion,  is  being  con 
sidered  both  in  Ottaxva  and  in  fi¬ 
nancial  circles  throughout  the  na¬ 
tion. 

The  basis  for  these  speculations 
is  to  be  found  in  the  more  than 
sea.sonal  upswing  in  Dominion  gov¬ 
ernment  and  chartered  bank  de¬ 
posits  with  the  Bank  of  Canada, 
and  to  a  still  larger  degree  in  the 
sharp  increase  of  notes  in  circula¬ 
tion. 

While  these  increases  are  not  yet 
substantial  enough,  to  warrant  the 
terjn  ‘'inflation”,  it  is  remembered 
nevertheless,  that  In  his  budget 
speech.  Revenue  .Minister  Ilsley 
stated  '‘.  .  .  All  this  is  not  to  say 
a  small  and  carefully  regulated 
amount  of  credit  expansion  may 
not  be  desirable  in  the  early 
stages  of  the  war  to  assist  the  in¬ 
crease  of  production  and  employ¬ 
ment.  ...” 

The  Bank  of  Canada’s  monthly 
statement,  indicating  the  changes  as 
at  Sept.  30th  from  the  previous 
month,  showed  notes  in  circulation 
amounted  to  $212,490,000,  an  in¬ 
crease  of  $32,786,000.  Dominion 
Government  deposits  were  $38,228.- 
000.  an  increase  of  $7,533,000  and 
chartered  bank  deposits  $221,127,- 
000.  an  increase  of  $19,809,000 
These  gains  total  approximateh- 
$58,000,000. 

.Notes  in  circulation  a.s  at  Sept. 
30.  1938.  were.  $175,421,000.  an  in¬ 
crease  of  $14,000,000  from  Aug.  31. 
1938;  Dominion  deposits  at  the  j 
same  time  showed  a  gain  of  $10,- 
000,000,  and  deposits  by  the  char¬ 
tered  banks  an  increase  of  $9,000,- 
000  total  gains  being  about  $33,- 
OOO.OOO. 

These  increases  would  indicate 
that,  while  substantial  gains  are 
quite  usual  at  this  time  of  year, 
they  appear  to  be  more  than 
usual  in  the  current  year, 

“A\'e  cannot  say  definitely  at  this 
time  if  they  are  anything  more  than 
seasonal,”  Graham  Towers.  Gover¬ 
nor  of  the  Bank,  stated,  when  inter¬ 
viewed,  regarding  these  various  in¬ 
creases. 

“The  increase  is  necessary  at 
harvesting  time  and  for  marketing 
of  the  Canadian  wheat  crop.  The 
increase  is  even  larger  than  la.st 
year,  but  this  is  not  particularly 
surprising..  The  activity  in  retail 
trades  has  been  heavy  and  contri¬ 
butes  to  the  necessary  spurt  in  the 
note  issue. 

"There  are  a,  number  of  fiscal 
years  ending  around  this  time  and 
the.  chartered  banks  make  addi¬ 
tional  loans.  There  also  are  many 
short  term  Government  security 
holdings  maturing. ■' 

The  movement  is  one  which  has 
occurred  each  year,  the  Governor 
stated,  "hut  from  some  points  of 
view  the  increases  have  taken  place 
earlier  than  usual.” 

In  view  of  the  heavy  increases  in 
public  spending,  directly  and  indi¬ 
rectly  attributable  to  the  present 
war  effort,  it  appears  to  be  likely. 


kfimdTt-irriSMil 


From  Hand  Loom  to 

Textile  plant  is  the  span  of 

modern  progress. 

.Mass  prodnetion,  mass  selling,  employ¬ 
ment  of  large  numbers  of  men  and  women 
— these  activities  present  their  ovm  pecu¬ 
liar  problems  —  among  them,  seasonal 
demands  for  ready  cash. 

A  prime  function  of  hanking  is  to  meet 
these  demands  of  modem  industry  for 
money.  Savings  of  thousands  of  dqjositors 
are  mobilized  for  this  essential  purpose. 
We  invite  the  inquiries  of  indastry  for 
financial  accommodation. 

Tlie  Roi{aT  Ban!) 
of  Canada 


however,  that  the  “desirable  credit 
expansion,  small  and  carefully  re¬ 
gulated”,  Is  beginning  to  get  tinder 
wa>’. 


Northern  Ontario  Building 
Not  to  Meet  Bond  Maturity 

Toronto.  —  Bonds  of  Northern  On¬ 
tario  Building.  Limited,  maturing 
October  1,  1939,  will  not  bo  paid  at 
present.  W.  D.  Ross,  president.  In¬ 
forms  bondholders, 

A  meeting  of  bondholder's  will  he 
held  shortly  to  consider  a  plan  to 
extend  time  for  payment  and  to  mo¬ 
dify  provisions  of  the  trust  deed  and 
mortgage  securing  the  bonds. 

As  at  December  31,  1938,  $643,500 
of  6t/6fT,  bonds  were  outstanding  of 
an  original  issue  of  $8.^0,000. 


merknit  division  in  Hamilton  and 
Harvey-Wood.s  underwear  and  hosi¬ 
ery  division  in  Woodstock.  Increase 
will  become  effective  as  of  October 
23,  and  will  be  calculated  on  earn¬ 
ings  for  each  pa.v  period. 

.Mr.  Woods  states  that  the  com¬ 
pany's  policy  will  be  to  protect  In¬ 
terests  of  employees  by  further  wage 
adjustments  If  cost  of  living  should 
continue  to  fluctuate  widely. 


Cost  of  Living  Wage 

Increase  York  Knitting 


Toronto.  —  Wage  increase  of  1007 
for  all  plant  and  office  employees  of; 
A'ork  Knitting  Mills.  lunilted,  is  an- 1 
nounced  by  .1.  Douglas  Woods,  man-  ' 
aging  director. 

The  increase,  designed  to  aid  in  1 
off-setting  higher  living  costs  caused  ' 
I  by  war.  will  affect  the  spinning  Har- 
i  vey-Woods  hosiery  and  Toronto 
I  hosiery  divisions  in  Toronto,  Zim- 1 


Trustees — Executors 
Administrators 
Transfer  Agents 
Registrars 

• 

PRUDENTIAL 

TRUST 

COMPANY,  LIMITED 

President 

,  H.N.  CHAUVIN,  K.C. 

G#‘n4»ral  Manner 

FRANK  S.  TAYLOR 

PRUDENTIAL  TRUST  BLDG.,  MONTREAL 


Niagara  Falls  Redeeming 
Debentures  Due  in  1937 

Toronto  Bureau  The  Financial  Timea 

Toronto.  —  .Niagara  Falls,  Ont., 
has  called  for  redemption  on  De¬ 
cember  15,  next,  all  of  its  out¬ 
standing  4V2  PPT  cent  debentures 
dated  December  15  1937.  Pa.vment 

of  principal  and  accrued  interest 
will  be  made  at  any  branch  of  the 
Imperial  Bank  in  Niagara  Falls, 
Toronto  or  .Montreal. 


Active  Bond  Changes 

Doni.  of  Canada 

Oct  1 

Sept.  27 

Change 

Dom.  of  Can.  3*4  66 

94  ro 

03.7,8 

-f  .7.5 

6  41 

105  50 

101.7ft 

+  .75 

5  43 

107  25 

107.00 

+  2ft 

4  J.T 

102  50 

102  00 

SO 

4L  48 

106  2'* 

105.50 

4'.; 

105  no 

103  2R 

-t-1.7ft 

4l^-.S7 

105  .50 

103.7ft 

-1-1.7.'. 

41-.:  r.8 

105  75 

104  2S 

•fl  50 

5!» 

106  25 

105  00 

-t-l  2.5 

•ei  r.o 

98.00 

•f  1  50 

ProTlnrfsl 

Alberta  4 56  ..... 

.‘^6  50 

ftft.OO 

-t-l  .50 

Do..  6-47 . 

62  on 

60  00 

4-2  00 

Ontario  r.-60  . 

113  .0 

110.00 

-J-2.50 

Ilo..  4'..'  .SO 

106  on 

104.50 

4-1  50 

1)0.,  3-48  . 

!06 

107  .50 

4-1  2ft 

New  BninFwirk  '-60 

102  00 

102.00 

uneh. 

Saskatchewan  ^-.‘^8..  . 

',3  00 

'  0 , 00 

-)-3  00 

Manitoba  4*  j  .'.6 

8,'>  on 

83.00 

-+-2  00 

Ralls  &  Meanishlp.H 

Can.  S.i'.  Lines  5-oV. 

00  00 

88  00 

-^2.00 

C'.K.It.  3-44  .  .. 

100  00 

99.00 

-t-l  ,00 

Do..  4’ i- 51  _ 

lOh  00 

106.50 

-fL.ftO 

Do..  4L-,S6  _ 

10“  00 

107., 50 

-f  1 .50 

Do.,  5-  .M . 

112  00 

no. 50 

-t-l  .50 

f.P.K.  fi-12  . 

08  50 

95.  RO 

-1-3.00 

Clllltlps 

Boll  Phone  .S-fiT . 

lib  on 

ns. 50 

—  ..50 

Cal.  Power  .5-60.  .  .  . 

100  ,‘.0 

100.00 

•F  .."iO 

(’an.  Nor.  Power  5-.53 

102  00 

101  00 

-1-1.00 

(iatineau  3*.4-69  .  .  . 

‘•3  00 

91.00 

4-2  on 

Inter.  Hydro  6-44.  . 

81  no 

81.00 

unen. 

Shawinigan  4*  J  70.  . 

100  00 

99.00 

-1-1  00 

MacL.  (juebcc  4-59  . 

93  50 

91  00 

-1-2 .  ftO 

Industrials 

Abitibi  .5-S3  . 

62  00 

65.00 

—.3.00 

Brown  -46  .  .  . 

.•"O  50 

54.50 

-4.00 

Can.  Cement  4  *-1-61. 

1-8  50 

P6 . 50 

-1-2.00 

Can.  Int.  Paper  6-49. 

96  00 

94  00 

+2.00 

Con?.  Paper  5^  j-6l 

58  00 

60  00 

-2  00 

1-om.  &  Cl.  6*4-55 

110  00 

109  00 

+2.00 

Great  Lakes  5-55. .  . . 

86  00 

87  00 

-1,00 

Gypsum  o'‘v -4S  •  • 

13  00 

90.00 

+3.00 

Howard  Smith  4^-51 

98  00 

97.00 

+  1.00 

Minn.  &  Ont.  6-50 

42  00 

44  50 

-2.50 

Price  Bros  .5-57 

12  0 

91.50 

+  1.00 

(■4*)  denotes  increase. 

df 

reases. 

er,  Shawinigan  and  t  'anada  .Northern  |  000  from  China.  Gold  held  under 
Power.  earmark  for  foreign  account  at  the 


end  of  the  month  totalled  approx¬ 
imately  $1,133,000.00(1  a  decline  of 
about  $3,000,000  from  the  end  of  Au¬ 
gust. 


Dominion  Financing 


Hatp  Tvpr  Amount 

Sopt.  28  Treasury  Bills . $25,000,000 


Maturity 
1  or.  20-30 


Provincial  Financing 


Borrower 

Prince  Edward  laland. 


Interest 

Amount  Kate 
$300,000  4% 


Maturity 

1946 


itfforing 

Price 

99.40 


A  ield 
4 . 10% 


Purchased  by-^ 


Offered  by — 
^orp., 


Dymsnt.  Anderaon  & 


SMALL  ^ 
UPKEEP 


Dotninioa  Battleship  Lint^ 
leum  cuts  ianicor  costs ;  it 
takes  far  less  time  and  effort 
to  keep  clean.  An  occasional 
waxing  is  the  only  other  care. 


There  are  no  less  than  It 
colours  for  your  Custom-built 
floor  of  nonunion  Battleship 
Lmoleum,  with  widest  scc^ 
for  original  design. 


With  Dominion  Battleship 
Linoleum,  your  floors  are 
covered  permanently  and  will 
carry  heavy  traffic  for  years. 


plIlET 


Donumon  Battleship  Linoleum 
r  i  eud»  the  noisy  clatter  of 
boot  heels.  It  is  resilient 
uriiiertooi :  sound-absorbing; 

bbock-ahsorbing ;  a  pleasure 
to  walk  on. 


“At  last  I  have  a  floor 
that  fits  the  rjiaraaer  of 
tny  business — and  it  cost 
much  less  than  I  expected.” 

This  is  the  reaction  we've  re¬ 
ceived  from  people  installing 
Dominion  Battleship  Linoleum  floors. 

Consult  your  Architect  or  House  Furnisher,  XTrite 
copy  of  booklet  on  *”Vb§  Care  of  Lsnoleun  ' 


The  first  cost  of  a  Domimoa 

Battleship  Linoleum  floor 
tells  the  uhole  story.  When 
considered  in  terms  of  years 
of  wear,  it  is  really  uuigtufi* 
cant. 


’  EASILY 
INSTALLED 


Any  competent  Flooring  Coi^ 
tractor  makes  a  nuick,  effi* 
cient  iob  of  installing  a  cus* 
tom-builc  Dotniaion  Bactieship 
Linoleum  floor  with  a  mim* 
mum  of  mconveaience  coyou. 


5  YEAR 
GUARANTEE 


When  ever,  detail  of  our 
aimple  speciiicatioo,  is  carri^ 
out,  Domioioo  Batcletbip 
Looleum  (AAA4cAA  gauge,) 
i,  coTered  by  our  i-yeu 
Guarantee. 


^HO  KNOV/^  • 


•  DOMINION  OILCLOTH  a  LINOLEUM  CO.  LIMITED,  MONTREAL  • 
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PLAN  TO  INCREASE 

OUTPUT  OF  FARMS  contract  toaa  been  awarded  for  I  mAMWb  lu  a;). 

erection  of  a  now  plant  for  Con- i 

IN  THE  MARITIMES  involving  expenditure  of  $250,000  '  APPLE  GROWERS 

_  according  to  a  report  from  Regina.'  _ 

Adv^ry  «  a™. 

culture  Services  Haa  Broad  ^on.  Footings  and  concrete  work  ““V  ‘-'P  1,500, 000 

Program  will  be  started  Immediately  and  ac-  Barrels 

— : - -  tual construction  work  will  start  ini  - 

TO  AVOID  SHORTAGE  I  March.  The  new  plant  will  be  in  |  WILL  BE  PROCESSED 

_  _  operation  next  .lune  employing  |  _ _ 

Farmers  Are  Being  Told  That  75  men.  |  Maritime  Bureau  The  Financial  Times 

Thev  Have  Dutv  to  Insure  '  Halifax.—Al  a  joint  meeting  of 

*XI.  I  TWo  WII  ^  PI  »  '■apacity  to  1.500  barrels  com- '  the  Nova  Scotia  I'riiit  r.i  owers. 

I  nat  I  nere  win  ue  nemy  or|  ,yit,h  present  capacity  of  600  i  Apple  Shippers  and  t'riiit  Procevs- 

Food  Stuffs  I  barrels.  The  organization  will  in- 1  sors'  .\8sociations,  held  at  Kent- 

-  'crease  storage  capacity  by  400,000  i  ville.  .\.S..  nnaninious  aiiproval  was 

Maritime  Burrau  The  Financial  Times  j  pallons,  bringing  total  Storage  CB-  j  accorded  the  announced  policy  of 
Halifax,  -  Increased  agriculture  j  pacity  to  nearly  2,000,000  barrels.  (the  Federal  Oovernment  lo  a.ssisi 

production  in  tbe  Maritimes,  in  view  - - j  the  Nova  Scoria  .apple  indn.stry  now 

of  war  time  needs,  is  being  nff^'r'rPn  l^fhAPflP/'TO  '  usual  large  o\crsea.,s  mar- 

this  week.  .\t  a  nieering  of  the  joint  '  Iclt  I  I  H  Ic  MIcIIVMhI  |\  |  kets  are.  presiimaldy.  closed  as  a 

advisory  oonunitiee  on  agricultural  i  till  1  IJVlk/  i  result  of  tlie  war  and  ilie  con.se- 

services  at  the  Provincial  Building,!  r>A|>  IDAhT  shortage  of  sliipping  iacililies 

here  plans  for  conserving  the  agri-  I  AIuAII/1  |n||Nifur  the  fruit. 

fiiltiirul  .if  lh»  ,>rr>vini.B  1  Vll  V*aiWal/4a  gllVFH  .  ,  ,  n  nnniincoit  n  rentral 


Regina  Will  Have  New  | 
Large  Refinery  Plant; 


MARKETING  PLAN 
PLEASING  TO  N.S. 
APPLE  GROWERS 


Advisory  Committee  on  Agri* 
culture  Services  Has  Broad 
Program 

TO  AVoib  SHORTAGE 


Federal  Government  Expected  to 
Buy  Up  to  1,500,000 
Barrels 

WILL  BE  PROCESSED 

Maritime  Burrau  The  Financial  Times 

Halifax. — At  a  joint  meeting  of  I 


here  plans  for  conserving  the  agri¬ 
cultural  resources  of  the  province  * 
and  placing  acricultural  industry  on 
it  xvar-iime  I'asis,  with  greater  pro-  Ex| 
duction  the  objective  in  view  of  the 
increased  need  for  foodstuffs,  were 
disrussed. 

The  committee  approved  plans  for 
increased  consumption  of  apples  in  '' 
the  home  tmirkets  iuid  also  stressed  i 
the  importiince  of.  keeping  the  or-  i 


Hcarfa  Vancouccr  «.  it.  it.  BREWERIES 

TO  KEEP  PRICES 

I  - - ■  —  ■ 

I  President  Taylor  Suggests 
Greater  Consumption  Will 
Offset  Added  Tax  Burden 

I  Toronto  —  Tlio  management  of 
I  Canadian  Breweries  Ltd.  has  come 
I  to  the  conclusion  that  if  the  prices 
!  for  beer  are  Increased  the  strain 
1  on  the  public  would  be  such  as  to 
I  decrease  the  volume  of  beer  eold. 

I  thereby  injuring  the  industry  and 
I  defeating  the  government’s  objec- 
I  tive,  E.  P.  Taylor,  president,  informs 
I  the  company's  stockholders  In  a  let- 
1  ter  accompanying  current  dividend 
cheflues. 

"Your  company,”  he  says,  "is  re- 
R.  H.  NKILSON.  who  has  been  commending  that  present  prices  be 


Safety  for  your  ^atuahUi 

Avoid  the  risk  of  serious  loss  and  ineon« 
yenience.  Keep  your  securities,  documents, 
jewellery  and  other  valuables  in  one  of  our 
Safety  Deposit  Boxes. 

The  cost  is  less  than  you  pay  for  your 
daily  paper. 


WorU‘wide  facilitiet  in  every 
deportment  of  banking 


pacity  to  nearly  2,000,000  barrels.  j  the  Federal  OovernnuMit  lo  assist  I 
. . . .  .  -  j  the  Xova  Scoria  apple  industry  now  I 

RRTTFR  PRflSPFfTS 

ULlllLlll  1  IlViJI  LiVlU  I  result  of  tlie  wm-  iiml  iho  con.^c- 

FOR  fANADA  IRAN.  ?or"'hffr"i'.""‘' >•  »  NKIt,SON.  »h..  h..  b...  .I>..  pre.™t  prlo..  ||]  0„.  . 

I  VU  Wli,ni/n  IUV11  as  h..,  I.wn  .Tnu-.imml.  ..  ‘M'l'-'lmed  iii.tidK.'r  -d  th.  n.wly  maintained,  boeaus.  current  Indica- 

- - -  I  gelling  agency  will  be  set  up  to  e.stiiblisliod  Vaticouver  BeTter  Buai-  tions  suggefft  that  the  volume  of  _  - 

Expansion  in  Business  Seen  for;  handle  the  .sale  of  all  apples  wiili  nesn  Bureau.  Mr.  N'eilson  Production  of  Radio  Sets 

^  n#  r'nmnanv’c  4  Maior  I  the  returns  being  pouleri  imili  in  the  'I'lishes  the  management  of  ilie  Oita-  additional  taxes  and  pro-  -  rN 

3  of  Comply  s  4  Major  ^  ^  ex[„„  i  wa-llnll  Better  Business  Bureau  to  vide  for  improved  profits,"  Mr.  Tay-  Shows  Increase  Ovcr  Ij 

Divisions  I  markets  ^^n(1  apples  used  in  pro- '  K->  to  Vaueouver  He  was  formerly  lor  states.  - 

■  ’cessing  ami  tlie  Federal  (ioxern- 1 ibe  Better  Business  Bu-  The  letter  points  out  that  the  Do-  Production  of  radio  receiving 


B.A.NIC  of 

NOVA  SCOTIA 

OVER  A  CENTURY  OF  BANKING  SERVICB 


iSnS  sets  listed  at  $2,470,6117  against 


the  importiince  of.  keeping  the  or- i oP^fations  of  which  are  likel>  ,  grades  ii.“U.Tlly  e\pi>ried,  iii  a 
cliard.s  in  tlieir  present  excellent)*”  continue  to  be  affected  h>  *’*''■  i  price  around  tlte  normal  cost  of 
condition.  Froper  nnthorilies  in  the  ( ‘*’'’'*®**”***'*  :  production.  'Ibis  was  incidentally, 

province  were  asked  to  present  a  '•'t*  Pfograms,  prospects  point  to  an;  first  plan  aiiprovcd  i'v  tlie  Fed- 
plan  whereby  tills  can  be  done  at  a  expansion  in  business  of  (.  unadn  |  pj.g|  f;(,vprninent  for  any  of  tlie 
minimum  of  cost  with  proper  protec-  ^*"”0  Foundries  Ltd.  during  the  final  j^pp]p  producing  provinces  of  Hie 
tion  against  infestation.  quarter  of  this  year  according  to  C.  uominio,,, 

I’luiiiiing  lo  rrodiice  .More  *’■  **1”  company.  jiany  growers  were  present  at 

As  regards  farming,  in  general.  ^  f  business  for  the  first  the  Kentville  meeting  and  voted 

the  production  of  more  home-grown  f  "  '  v,  unsnimously  for  the  plan  whicli.  it 

feed  was  stressed  also  greater  pro-  f”''  corresponding  period  ,  m  hoped,  will  at  !e,i.sl  .save  tlie  \ast 

duction  of  livestock  products  It  was  '  ^”'a  Scotia  api-le  industry  from 

impressed  rhiit  morn  fall  plowing  Is  In  three  of  the  company  four  '  fuin  m.nkciini;  of  Hpp|p^ 

urgent  as  the  first  necessity  for  a  ehief  divisions,  prospects  point  to  i  through  the  agency  comc.'i  under  the 


J  or  l^ompwy  s  h  major  ,  BettrrHusincss  Bureau  to  vide  for  improved  profits."  Mr.  Tay-  Shows  Increase  Ovcr  1938  previous 

DlVlMOns  j  apples  used  in  pro-  '  Po  to  Vaueouver  He  was  formerly  lor  atatea.  -  year  of  30,719  seta  at  $2,170,919.  Da- 

cessing  ami  tlie  Federal  (FO\ern-|  manager  oi  the  Better  Business  Bu-  The  letter  points  out  that  the  Do-  Production  of  radio  receiving  sets  second  quarter  of  this 

J ‘lein?nr,.pr?onrrete  divi"  ' '’urchn.se  tip  to  1., MiP, 000  roati  of  Montreal  minion  and  Ontario  governments  Canada  during  the  second  quar-  compared  with  the  fig- 

Id  reinfort.ed  (onciete  pipe  dixl  ;  f,,,.  panning  and  drying  of  ^  -  ~  recently  added  further  taxes  tr.  ftsiao  ures  for  the  corresponding  period 

on.  operations  of  which  are  likel>  ,  grades  ii.-imlly  exported,  ai  a  '  Approve  Reorganization  Plan |  to  the  already  heavy  burden  of  tax-  ‘  ^  "ti*  <1  to  68,189  sets  showed  increased  sales 

I  continue  to  be  affected  by  fur- j  „„n„al  cost  of  nf  CanRcIa ' brew  ing  industry  with  a  factory  selling  value  of  $1..  of  1938.  showed  increased  sales 

ler  curtailment  of  municipal  spend- ,  I  incidentally.  '-®‘****“ I  with  the  object  of  increasing  reve-  261,158.  During  the  preceding  three  across  Canada.  In  Ontario  the  sales 

K  programs,  prospects  point  to  an;  ,i)iprovcd  in-  tlie  Fed- i  -  '■  I  nue  for  the  purposes  of  war,  and  tnontlis  output  totalled  33,611  sets  advanced  to  23,246  from  14,284,  in 

:pansion  in  business  of  Canada  ,  ^^^1  c,overninent  for  mu  of  the'  Toronto  Bondholders  and  share- 1  that  the  management  of  the  com-  worth  $806,085  and  for  April,  May  Quebec  to  11,259  from  6,356,  in  Brit¬ 
on  Foundries  Ltd.  during  the  final  '  produemg  provinces  of  H,e  i  bolders  of  Ihili  y  ( •.  rporation  of  |  pany  has  examined  the  probable  eN  and  June  of  1938  the  production  was  ish  Columbia  to  4,094  from  J,784,  in 

tarter  of  this  year  according  to  C.  jjon, inion  ’  M'unada.  at  special  general  meetings  |  fp^t  of  these  new  taxes  on  Its  bust-  reported  at  61,186  sets  worth  |1,-  Saskatchewan  and  Alberta  to  6,689 

•lobb.  president  of  the  company.  ^.m^ver-s  xvere  present  ati'bf'f'  approved  the  reorganization ;  ness  to  determine  whether  or  not  662,875  at  factory  prices.  from  3,857.  In  Manitoba  to  4.441  from 

Volume  of  business  for  the  fir.st  the  Kentville  meBtine  ami  voted  flan  eliminating  the  present  dehen-  aj,  increase  Jn  the  selling  price  af  Manufacturers'  sales  during  the  2,637  and  in  the  Maritimes  to  3.166 


8  luouUi?  of  tfie  year  was  below  the  |  imaninioiisly  for  the  I'lan  whirli.  it  ,  *^***^  tswiie  and  present  rias.**  A 
level  for  the  corresponding  period)  is  hoped,  will  at  !e.i.al  save  the  \ast  Tl  shares,  ind  replacing  them 

of  1938.  I  .Nova  Scotia  apide  indu.stry  from  '  "uth  new  ^c/r  first  preterenre  re- 


beep  would  be  advisable. 


quarter  under  review  numbered  52,-  from  1,801. 


leeu  was  Mie.sscn  mso  g.eaier  pro-  Nova  Scotia  apple  induMrv  from  !  "dth  new  .5c/,  first  preference  re¬ 
duction  ot  livestock  products  It  was  ”  i  .xora  ^coiia  apjio^  units  i>  a  Binele  isHiie 

impressed  that  more  fall  plowing  Is  lo  three  of  the  company  s  four  '  rum  As  the  m.itketing  '’7^’’*’,'’'' I  «f  pomninn  Btnru' 
urgent  as  the  first  necessity  for  a  chief  divisions,  prospects  pmnt  to  j  through  the  agency  rnme.s  'be  ^tnni^ 

greater  production  next  season  and.  an  impetus  in  demand.  Sales  of  mis- ar  Measure  Art  growers  Hehenm^  on 

for  this  tmrpose  it  was  recommend- ,  cellaneous  grey  iron  castings  of  all  oo  choice;  it  will  he  compulsory  ;  be  piesent  ^benture  hoMers  on  | 


ed  that'  farming  associations  and  so- '  kinds  as  well  as  machine  shop  job- ,  The  agency  was  named  by  the  Nov.i  'b^  b«sis  of  .S.Mi  P//' 

m.  m  or  •  bine  work  are  exnected  to  be  fav- '  Scotia  Marketing  Board  1  fe,  red  for  each  fino  in  deb-nfnres. 


cietles  ht>  interested  in  a  greater '  bing  work  are  expected  to  be  fav- 
produetion  campaign  and  that  the :  crahly  affectrd  hv  expanding  heavy 
Provincial  (Government  consider  a  i  industrial  demand  Moderately  im- 


If  jvas  staled  at  the  meeting  that.  Debenture  holders  will  also  receive 
while  If  is  realized  there  iiiav  he  '  (en  new  rommon  shares  Class  "A” 


special  grant  to  promote  this  work.  |  proved  cor  wheel  and  brake  shoe  rna^ay  features  of  the  plan  which,  and  "B"  holders  will  get  one  new 


The  importance  of  conserving  all  |  business  from  the  railways  is  anti-  be  entirely  .^ansfactory  to  ( common  share  for  each  ten  held, 

present  supplies  of  good  seed  wasUiepated  as  a  rerult  of  the  current  growers,  it  is  believed  that,  if  n  t  .•  •  ft 

urged  and  a  greater  potato  crop  I  equipment  progiam  )  '^p'her  for  the  common  Gypsum  Production  in  July 

stressed  as  well  as  increased  pro-  j  - - -  '  'be  plan  may  he  u.<ed  ffle.--  Up  Sharply  Over  Last  \ 

duction  of  hogs,  poultry,  dairy  pro- 1  p___  j*  _  Inz-vaaBA  least,  s.ave  the  .Nova  ...  _ 

duets,  vecetahles  and  beef  rattle.  Canadian  ARpieS  lllCrease  Scotia  apple  mdustrv  from  eol- I  Ottawa.  —  A  substantial  inert 


urged  and  a  greater  potato  crop  |  equipment  progiam 
stressed  as  w  ell  as  increased  pro-  j  - - - — 


Up  Sharply  Over  Last  Year 

duction  of  hogs,  poultry,  dairy  pro- l  P___  J*  _  IncvaaBA  '■'(‘•V  '<’•  leasi.  save  ine  .xova  i  ...  _ 

ducts,  vegetables  and  beef  rattle.  Canadian  Apples  incre^e  Scotia  apple  mdustrv  from  col- I  Ottawa.  —  A  substantial  increase 
In  an  arnclo  on  the  agricultural  •  In  Popul&rity  LJ*IC*  Market  poinred  out  rhar.  recorded  in  .Tiilv  production  of 

situation.  Dr  \V.  Saxby  Blair,  pecre-  government  wa.*:  mainl'  con-  eypsiim.  the  ftttal  being  lfid.O02  tons 


situation.  Dr  u.  Saxby  Blair,  pecre-  _ _ 

tary  of  the  N'ova  Scotia  Farmers'  ottaxva.  —  In  recent  years  the 
Association,  says:  "There  is  every  in-  Fnlted  Kingdom  has  imported  in-  Prodirtu 
dication  that  tlie  full  resources  of  the>  creasinglv  larger  quantities  of  Can-  ''"'■''bmii 
British  Empire  will  be  required  to  ada  solid-pack  apples  in  gallon  con- 
meet  the  thrust  of  the  powers  who,  tainers.  eomparet 

through  their  aggressive  action,  have  coii,...  /-a-oaia., 

forced  the  desfriietive  war  now  Gallon  apples,  states  the  (.anadiaii  .jjri 

roreeo  the  tie.  tructixe  war  now  x^ade  Commissioner  in  the  United 

raging.  There  is  hut  one  course 


rerned  x\ith  the  grower  rereivins 
prodik'tinn  costs;  that  conipanv 
warehouses  would  h.ive  to  take 
.some  loss  hu'  this  would  be  nothing 
compared  to  what  would  have  been 
incurred  hiit  for  Federal  Govern- 


ttffered  to  all  agriculturists  within 


Kingdom,  are  now  a  much-favoured 
product  with  the  baking,  confectiou- 


Arrangetiieiif  Milh  GnuTers 

In  the  asrrenient  with  the  Nova 


awer  rereivina  against  138,076  in  .lune  and  136.907 
that  ronipanv  j  j,.,  .inly.  1938,  areording  to  Do- 
h.ive  to  lake  j  statisties. 

mid  be  nothing  i  umiilafive  produrtion  for  first  7 
mild  have  been  j  p,f  jrio.,  showed  an  in- 

edernl  Govern-  rj-ease  amounting  to  ,519,172  tons 
j  compared  with  172,360  in  the  same 
h  GriiiTers  period  of  193S. 


the  Empire,  and,  it  is  to  -so  build  up  |  restaurant  trades  in  Great  io'lu.-try  with  Hie  central, 

I e.serxes  of  farm  products  that  'here  convenience  'H'Plc  selling  agency  growers  mu.-t  , 

will  he_no  probability  whatever  of  a  cheapness,  the  demand  Is  likelv  contract  to  deliver  all  their  ajtples  , 

,  u  to  increase,  although  this  develop-  to  the  i  eniral  Selline  As.mey  whit  h  : 

This,  he  states.  IS  a  ta.sk  much  nient  will  be  influenced,  as  hitherto,  to  imrrhase  them  through, 

greater  than  one  .should  think.  It  IS  hv  conditions  In  the  local  fresh  apple  ""  responsible  p-mker.  and  ship-; 
H  job  ler, Hiring  courage  and  deter-  n^^rket  from  year  to  year,  as  well  as  I'crs  iu  'he  province.  Brices  are 
mina.ion  and  an  effort  that  will  tax  ,^p  prices  quoted  for  the  canned  ‘'^t.  A  pool  will  he  conducteii  for 
all  resources  of  agnculture.  greater  ■  Retail  sales  to  the  consum-  'he  equalization  of  all  returns  to 

than  at  any  time  in  history.  Tliere  is  i  .  -  .  ..  . 


agrees  to  purchase  them  through  ,  frnntinued  from  Page  3)  ' 

all  responsible  iiai  kers  and  sliip- ,  .  ,  ,  ,  . 

pers  in  'he  iirotini’p.  Prices  are  '"hich  will  he  in  demand  m  w-artlme. 
set.  A  pool  will  he  conducted  for  obvious  -hat  her  stature  as  a  ! 

the  equalization  of  all  returns  to  manufacturing  roiintrv  is  immensely  | 
rowers  of  the  returns  from  the  t-rcater  than  a-  the  beginning  of  the 
rores.snrs  and  sale  of  apples.  H  b’^'  n  agh  e.stimaie  sugge.sts 

irther  provided  -ha.  if  Hi,  imr-  "t"  inert  ■ -e  in  the  volume  of 

lase  of  1. Simon, I  harrel.s  is  m-  .siif-  nianut.otmed  goods  produced  —  as 
cient  to  ah.sorh  th-  production.  ;.n  between  I',’  ’,  and  19:!7  -  is  some- 
Iditional  250,1100  harrels  will  he  '7"^  m  Hie  order  of  a  three-fold 

ken  for  procr,s~inK.  I  ^  ,  , 

There  is  vet  a  hope  among  grow-  To  v  ha,  extent  Ganada  s  manufae- 
s  that  the  English  market  will  not  ;  ""  ''ig  capacity  may  ho  turned  oyer 
■  entirely  lost  and  that  with  the  l’''M>osc.s  is,  of  course,  diffi- 

invov  svstem  being  adopted  large  be  wel  to  re- 

lantitie.s  of  Nova  Scotia  apph'S  '  bov  ver,  says  the  Review, 

ill  vet  fmd  a  market  In  England  ‘  ''or  h:  weaker  counl.^rpart  ac- 

ilh  'fair  returns  to  the  growers.  '7  7''- 

Mted  States  ai.pl, rs.  n  i.s  p,„„„.d  w,.rth  o 

It.  are  being  ,-h.pprd  to  England  P'-,>dimed.  the  total 

ith  fair  retnnis.  Word  from  the  *'„•  1‘H,  leacliiiig  a  figure,  not  far 

inadian  Ftmn  Trade  ,  oninosssioii-  •"'"•n  of  -10, J  m,ll,on.s.  Largo  shtp- 

in  London  is  to  Hie  effeet  that,  building  eonirarts  were  undertaken 
Mist  under  the  war-time  rcgula- :  '"7 aeroplanes  were 

.ns,  the  importation  of  goods  into  bmlt.  -.t  ihe  same  time  the  food- 
e  Unitod  Kingdom  is  prohibited  pn-o'.s.^ing  industries  made  a  sub- 
cept  umler  liccn.se,  thi.s  does  not  '--ntnbution  to  swollen  war- 

qilv  to  fresh  apples  and  p.mr.s.  i 7"'ond;  exports  nj  flour  dou- 

..  ,  I  bled,  thn.,e  of  bacon  and  hams  qua- 

IToiit.  to  he  Milan  ]  ;,„,i  exports  of  canned  meats 

It  is  estimated  that  the  produc-jand  professed  milk  showed  huge  In¬ 
in  of  This  yrar';-,  tipple  ertip  in  (  creast'S. 


he  central ,  War  Reversed 

he,7‘aSeIi  Conditions  of  , 

.nry  which  Supply  Demand, 


1  ins  public  are  of  minor  importance.  |  grower?  of  the 


no  dnubt,  whatever  that,  as;  a  provin-  ;  ^  u  n  *  u  r-  j-  u-  *  processrirs  atid  sale  of  iipnlfs.  ft  l^ 

ce,  we  should  at  least  plan  to  meet  The  hulk  nf  the  Canadian  ship-  j  provided  -ha-  H  Hi,  imr- 

this  situation  to  the  point  of  meet- ;  “^nts  to  this  market  is  comprised  -  '  p.  „o-  suf- 

Ine  niir  own  food  reniiircmcnrc  -  standard  grade  solld-pack  apple?  ,  ,  .u  J  . 

}u^  our  nwu  roon  requirement?.  \  o  '  ficient  to  absorb  th»*  prnduetinn.  an 

vtp  t Ti p  i m TYi i '4 f p  imn/'4T*tJiT9F»A  from  ^ova  Scotid  and  to  a  small  ex*  i  j j-  i  .x»  .  -.n  ^  i  i,  i 

ne  urges  tne  immenitite  importance  I  additional  2no,oon  harrels  will  he 

of  more  fall  plowing  to  increase  the  j  from  Ontario.  {taken  for  prners^inc. 

grain  crop  area  at  least  25  or  3(,0f  ~~  ^  '  There  is  .vrr  ;i  Iiope  .among  grow- 


grain  crop  area  at  least  25  or  360^ 
and.  if  possible,  in  manv  cases,  50^;..  Petroleum  AssOC.  Withdraws!  ers  that  fhti  English'mai ket  will  not 
Referring  to  more  fall  plowing,  he  A -.-.IJ-afiori  Rat*  R*»<^llrlinn  ’  be  enfirclv  lost  and  that  with  the 

says;  "To  do  this,  quirk  action  dur-  Application  Katc  Reduction 

ing  the  next  six  weeks,  before  frost,  - - -  miantiries  of  \,oa  '^cnti'i  anidcs 

is  imoer  itive-and  Hie  cMmiv.ien  to  Toronto  Bureau  The  FinanrUI  Timee  Q’  antltie.s  ol  .\o\a  B,  ol la  a ppil  s 

JS  imppr.itixp— ann  JJie  tampaign  -o  .  ,  u  will  vet  fmd  a  market  m  Etiglatid 

this  end  will  he  vigorously  followed  Toronto,  —  Application  of  'he  ■  Cgu.  ,,,  ,i,p  tiw.wcrs 

and  pverv  effort  put  forward  to  make  Province  of  Alberta  -and  the  Alberta  I  j,  ^  s;,atcs  -iiiplcs  n  is  p,,m«,  d 


areas  not  intended  for  grain  erops  Petroleum  Assoeiation  for  revision  of 
available  to  make  up  for  the  large  freight  rates  on  petroleum  products 
grain  requirements  for  proper  stock  has  been  withdrawn  as  counsel 


the  province  and  'he  Be- 

,  Seed  Requirements  Imporfunf  troleum  Association  wish  to  place  linger  the  war-time  rcgula- 

In  a  statement  is.sued  by  the  Hon,  aiVp^^d'isnnRnl^of'the'nnrnm'iorf  GovE 'inpBrtafion  of  goods  into 

A.  ,'.  Taylor,  .5Iinister  of  Agriculture  "  ^ .  an-irma-pH  -ti-n  tho  '  niiod  Kingdom  is  prohihitoii 

V’  t-x  11  '  ciumcDt.  It  is  sniicipflLtcd  fhdt  the  .i/xrx--  n/.t 

in  New  Brunswick,  he  cxprcHses  con-  curNnu-  «.m  Aie’ese.f  except  under  license,  Thi>  dnos  not 

l!iun»wtrk  ,/l  ,,,  i,r„«ucUvo  ofi„r  .j,, '  |•^..llt  |.,  I.o  . . II 

uo  L.ieir  ful,  shaio  in  the  pre.sent  yeressity  of  a  hearing.  It  is  estimated  that  the  produc- 

war  i!s  they  ,lid  iii  the  last  Great  ^  ..r.-,,  ’  ■  -.nTi'p  iMn.,  Iti 

V.ar  and  he  urges  close  attention  to  The  application  has  been  under  ''7  '  U  ,  p,  I  'f.r.w^  .iv.Mind  S- 
^cfc!  1  (diiiu'i'ineuts  which  he  retard?  consideration  of  the  Rfiard  of  Tran?-  .  r^h  'n  tiir  e  evtitn 

ji-  a  ma-ter  of  paramount  imnor-  I’"'''  ‘  ommissioners  ‘'or  Canada  and  "  • '  •  b  n  xi  i 

7n.  e  pat  amount  impo.  ses  are  met  this  .reason,  under  pr,'..- 

Ina  statement,  at.  the  ifith  annual 


out,  are  being  .-hipped  to  Ihigland 
with  fair  returns.  Word  from  ih.' 
(  anadian  Fruit  Trade  '  i.mmisssioii- 
er  in  I.ondon  is  to  itie  effect  that, 
whilst  under  the  war-time  regula¬ 
tions,  the  importation  of  goods  into 
the  United  Kingdom  is  prohibited 


IToiit  fo  he  Small 


liip  Itominii.n  Government  hAperi- 
mcnt.'il  Station  at  Nappan,  .N.S..  said: 
"I.et  eveiv  farmer  in  the  .\Iaritimes 


Investigation  is  proepedin: 


ind  he  urges  close  attention  to  The  application  has  been  under  IIh  wiVl  Vre',''‘7-.Mi'nd''’s"'!  ' 

<-(|)iir,'ments  which  he  regards  consideration  of  the  Board  of  Trans-  g,.  ,  .  _u  /..f  ^  cvnfi'i  1 1 

ma-ter  of  paramount  impor-  P'”''  ‘  ommissioners  ‘'or  Canada  and  "  • '  'I"'*  •  b  n  ,  i 

ma.te,  OI  pa, amount  impo.  .ses  are  me-  this  <.ca.soti,  under  pr,'..- l  J 

,  ,  _ _ _  ent  conditifins,  the  ;:!'uwr‘:'s  will;  _ 

stat.>men,,  at.  the  lOth  annual  “7T~;  ,  have  little  if  anything  for  Hiem- 

-d.iwing  luatcli  held  at  Ix.ch  Tmmolid,  DlSCOVCry  of  AsbcstOS  and  I  selves  as,  on  the  iia.-u.-  of  Im-t  vear'.s 

w.  u  Baird,  superintendent  ,.f ,  Chromium  in  Okanasan'  i"-'-"-  'b‘y  win  re,.e,ve  .■.hnut  a  v„ 

.lie  I.ominum  (mvernmont  Kxpen-  v^nromium  in  UKanagan 

- 1  station  at  Nappan.  .vs  .  said:  - -  i  ,„v  putvhas.^d  hv  '  the  gevern.nent, 

•vmy  farmer  m  the  Maritimes  Investigation  ,s  proceeding  hv  a  ,, .  . .  ;; 

his  production  by  at  least  Penticton  syndicate  o,  'vhat  is  he-  ^  luiwever,  ,s  one  -if  thank- I  " 

■ig.ht  fr.mi  the  outset  of  the  lieved  to  he  a  large  deposit  of  chm-  ;  .• 

iid  we  will  have  made  one  „f  niium  and  asbestos  north  of  '  h'I''''- I  p,„i,.p  „„p  ,,  ,H,|n.,  d  -mt  u,  ;,  | 

os.  .-.ffecBve  rym.ribntmns  to  on  Igike,  beyond  the  We.stbank  'rri- j  p,.  narrv  G  Bishop  gen- I  Th. 

eat  ..irugglp  whieh  IS  now  he-  ga.ion  watershed.  Staking  of  'he  '  pp,,,  ,„^ng.p,.  „f  ,-„,,p,|  Bruit ',  oti.  ■  ' 

"•  property  has  been  completed.  |  panics  of  Nova  Scot, a  who.  stating! 

- - ‘tt^bestns.  so  far  'uh-  Bederal  Governmepfs  aiti  | 

v.n  fanalia.i  mup-.s  pro- ,  jec.  only  to  preliminary  survey.  i.«  ,  |,o,pin^-  -tsa.'. 

t.ri64  ::-.4  tons  of  roal  m  .Hdy  said  to  he  KiO  feet  wide  end  has  situation  was  seeming!,  I 

r,s.  w  t,i  s_...,4,i  .a  y  ar  ago  and;  be.m  uncovered  to  a  depth  of  ap- |  before,  hut  now  we  will 

fo'  -'  ciit  a\i  t.,g'e  proxiniatelv  five  feet  with  :i  known  ,,  nvr.Hofto.Ti  or.  t  ■  at  irast  ”  If,  '•■■'ax.C 
-  month  Hl,lmlt,ou^,  .  lal  out-i  ,.r  ^  o  r,nf,  ^  '  produefioii  co-t  -  .at  least  Hr  , 

. . ■ . ...U  _ .  ,.cn  length  of  mote  Hi. in  -.unr,  feet.  ,Asso-  ,  „j,jp,i  ViacUerl  hv  a  nronor  isin. 


step-uj)  tils  production  liy  .at  least  '  Penticton  syndicate  of  wh.it  is  he- 
'Ught  from  ilie  outset  of  the  lirved  to  he  t,  large  deposit  of  c’hro-  ! 

Avar  and  we  w  ill  h:i\T  made  -me  of  niium  and  asbestos  north  of  Gamer- | 

the  most  effe-Bve  coritriimfions  to  on  Igike,  beyond  tlie  We.stbank  irri- j 

ihe  great  ..iruggle  whieh  is  now  he-  gation  watershed.  Staking  of  the  i 

g'innitig.”  firopeny  has  been  cnnipleted.  ; 


French  Drawings 

<1\AI.  I»K  PANAMA 

\up,ii,t  IS.  lit, an 

,.  n,i.-s,s;[a  r,'<i,.,'mahle  by  xno.one  frep. 

fi.irii'..(iCi’.  "  lon.oun  ■ 

,1. 1'j t.,i'j t  "  io.onn  ‘ 

i. tru.'.gu  '•  .a.nno  '• 

11. . 111. 1TI  ■*  2. one  •• 

'i.T2,',g'*i  ”  2. one  '• 

,'.s:;x.2«i  "  2,000 

ii. '.va.'.i.a  "  2.000 

1.. '■l.|,■.x  2.000  ■* 

f  ‘  Ob.wif.r  niiTnhpf',  s'e  od»fmahl»  by 


il’mv.a  ,'analiaii  niiin-.s  pro- 

fiu,'  u  1.004  iims  of  roHl  m  .Inly, 
(  om pared  w  .th  xg',.;,40  .'i  year  iig'i  and 
1 .001  .r,7.'{  loti.'g  I  h‘  tivi-,eii|-  average 
for  the  month  Hlumitiou-.  c'lal  tiut- 
pi.t  during  mon'h  totalb-d  ;,S2,- 


eral  manager  of  Bpiicil  Fruit  t'oui-  ; 

panics  of  Wna  Scotia  who.  stating  1 
that  the  Bederal  (iovernilienl 's  aiil  )  le.o.x, 
will  go  a  long  way  m  helping  oii'.i 
says;  "The  situation  was  seemingl,  I  y'l  ./’i 
tiiopeless  before,  hut  now  we  will  I.OLM.'i' 
gel  prriduef ifill  co-ts  .0,t  least  ”  Hr 


4.',,2'.R  01,0.7  o;4,14S  |ns,,-,2«  14I.47R! 

t,ir..;’ii',  2ix,i:;2  oio.oss  .oox.oks  S4.'i,47fi : 

;e.o,xor  till, .MO  tan, 701  417, OTO  Ifi.A.tOl  | 

4xa,o:i,'  r.ao.p;-;  oatl.oni  ,;t!.a..-,n7  oofi.ran 

(iss.n.aH  7p;.>2S  TSH.oil  sns,.',o.'i  sns.sTO . 

xr,,Tio  „4<.4  1,000,240  i..aia,04H  1,023,730 

I.agl.'loT  l.:>.2,.m  l,3«n,«23  I,3TK..-,I2  1,337,073  i 

1.33S,2Pi  I,i:;4.073  l.4.3«.no  1,470,81.7  l„').36,n4S  ) 

l,.78a.8)ll  I,,I8.-,.<.;|  1.080,231  I,770,0.'|7  1,702,4»« 


221  lone 

l.gni',  7: 


PIOUS,  8,77*1  and  '''""''*  with  the  asbestos  is  reported  ;  j.ppp^„  P,f  advertising  and  with  th 


to  be  chromium. 


Big  Area  to  Be  Affected  |  >' 
By  Farm  Rehabilitation  ^ 


also  added  that,  hacked  hv  a  propm-  i.Kio, or.-,  i,8r,.-|0  i,««3. 773  1,042,184  I.0.70,4H1 
scheme  of  advertising  and  with  Hie,  ,„gniT  NATION  AI, 

eonsiimer  assured  of  a  high  qiiallfv  r.raw.nys  of  SppPmb.r  1st.  1030 

production,  consinnptinn  of  Mpplo  ' 

in  domestic  markota  should  hr  .:o<i  Francs 

Krratly  inerpaj^od.  Nd  nr.7  is  red^^mablp  by  l.non.AAfi  trrs 

_ _  .  ■  I  ^  ■'  "  fon.nno  •' 


%id3  6attadfi 
Jidure 

To  lend  money  on  Conodlon  reel 
estate  owoy  bork  in  1855,  when 
this  Corporation  was  first  eifoblish- 
ed  In  business,  required  more  than 
flood  jedflment  —  it  required  faith. 
The  future  of  Canada  wos  obscure. 
Never  In  the  years  that  hove  fol¬ 
lowed  has  that  faith  wavered.  It 
floverns  the  Canada  Permanent 
policy  to-doy. 


CANADA 

Permanent 

Mortqaqe  Corporation 


Heed  Office 

S20  BAY  ST.  •  TORONTO 
ASSETS  EXCEED  Mfi00,003 


Ottawa.  —  The  area  coming  under  ,  Cement  Shipment*  Lower 
the  provisions  of  the  Prairie  Farm  For  First  Half  of  1930 

Rehabilitation  Act  rovers  approxim- :  _  _  _ 

ately  105  million  acres  of  land  in  the  !  _  po'rUand 'cement  ship- 

Provmcj*s  of  Manitoba,  Saskatchewan  ^  by  Ganadian  producei  s  rose 

and  Alberta.  Within  this  area  there,  7->- 04-4  kkic  ,1,^ 


-  .  -I .  ■■  7,i;7,3o'i  "  f.nn.nnn  ■■ 

I  3ii.','i.A  •'  loti.onn  ■' 

lipment*  Lower  |  "  {oI!:;!:];! 

First  Half  of  1930  -  ::  j" 

-  Thr  b.H'vim;  n'jmbnrs  »rn  rrfj<.f.nn»ble  by  | 

Portlanil  cement  ship- i  rO.ut'n  frHrus  I 


are  approximately  47  OOO.OOO  acres  of 

improved  farm  land,  representing,',  Ufit  year  750,(if4l  hhl 
about  55%  of  th©  total  improved  .u,  ^ 

'  During  the  first  six  month 

th©  most  important  singl©  agricul- ,  h' '  . ,  ,7,1. a  ■ 


ments  hy  Dar^tan  ':iS:374 

in  June  to  72i,842  hbls.  fiom  the  u  j  n  l 

,  ,  ,  ,  ,,,  ,  T  hf-  I’.'b.vimi;  numberF  ar*-  radccmabl*  by 

previous  month  s  tot.i!  of  .i.TO.kOu  in  bnotra-  .-s  '  ^ 


one  of  the  major  regions  of  the  world  ,  '  j  ‘  a  d  ‘  t  1 

for  the  production  of  wheat  nndl  producers  sold  or 

other  cereal  crops  '"j"' 

There  are  three  main  activities  in  n  i'' 

connection  with  the  work  of  Prairie  i  m  June,  19.J8  During  the 

Farm  Rehabilitation;  cultural  work  I;**  ' 

land  utilization,  and  water  conserva- 1 

I  with  231,34.3  in  tne  same  pern 
t'ultiiral  Avork.  directed  principally! 
by  the  Dominion  Experimental  I 

Farms,  deals  Avith  the  control  ©nd  ;  Shipments  in 

prevention  of  sod  drifting  and  sound,  —  1  ■  ii- 


SIX  months  of  the  current  year, 
003  tons  were  shipped  as  <omi 


larm  practices  suited  to  the  drought]  September  Sharply  lliglirr 
area,  |  -- 

Land  utilization  has  fo  do  with  Gleveland  —  Rising  to  the  luigf-i 
resettlement  based  upon  a  soil  sur  monthly  total  in  twt)  ycai.  .  ;  !iip  aittslin 
vey.  One  of  the  principal  feature.*  ments  of  Luke  Su))crii)r  iiou  .in- 'in 
of  land  Utilization  has  been  Ihe  pstah- !  September  anmiinted  to  7.st;,5,iiu7  4>iii>(! 

lishment  of  community  pastures  on  ;  tons 

sub-marginal  lands.  I  This  compared  with  6.0' l  . "Hu  ii.u  , 

Water  cont.ervatioD  or  development  in  August,  and  was  an  mcn-.i  i-  r.|  4!i*;'!'(i 

includes  largo  and  small  irrigation  ,  139  4-la0>  ov*  r  ilic  3.28l,Mi(i  inn-,  jj!';,!! 
projects  and  stock-watering  dams  -  shipped  in  Septembei  ,  i:i;;,S,  aimi  d  t^.'K/ti 
and  dugouts  for  retaining  the  spring  I  ing  to  Hie  Lake  .Superior  Iron  Oi e  ; 


Gleveland  —  Rising  t. 
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Association. 


1.163, con  I 

1.21.7.800  I 

t.:>i8.ioo 
*  .■,■,8,800 
4,870,100 
1.. '88. 100 
4.'’48.400 


BRITISH  COLUMBIA  POWER  CORPORATION 

LIMITED 

•  and  Subsidiaries 

OFFICERS  I 

NV,  G.  MuRanr . Prtsidtn:  A.  T.  CtOVAXO. 

£.  H  Adams.  Viet'Pns.ond  Treasurer  £.  Roceks.  .,,,»»^^^^,..Seefetafy 

DIRECTORSt 

E.  H.  Adams  C.  E.  Caider  John  Davidson  S.  Gootn,  Jr. 

A.  T.  Gowakd  j.  H.  Gundy  Anpiiw  P.  HotT  Sir  Herbert  Holt 
Georoe  Kmr  H.  R.  MacMillan  W.  G.  Murrin  A.  J.  Nesbitt 
Austin  C.  Taylor  P.  A.  Thomson  J.  B.  Woodyatt 

CONSOLIDATED  BALANCE  SHEET 

as  at  June  30fk,  1939 

ASSETS 


Currmt  and  Working  Assttsi 

Cath  at  Banks  and  on  hand . .  $  M,30B.3O 

Acaeuntt  Rcccivabla  less  Reserve  . . . . . t,61S,327.M 

Insurance  Unexpired  and  Prepaid  Items . . . . . . .  191,051.88 

Employees'  Housing  Loans,  Mortgages,  etc .  114,370.59 

iitoras.  Materials  and  Supplies,  determined  as  tn  quantities  by  book 
inventories  confirmed  by  periodical  counts  or  mrasurementa, 
valued  at  average  cost . . . .  1,509.538.88 

Investments : 

Corporation’s  Shares  purchased  by  Subsidiaries  for  re-sale  to 

customers  and  employees . .  I  .  793.47^10 

Sundry  Investments . .  —  „  2,84"0O 

Market  Value  June  30.  1939,  8651.351.00  . .  8  796,313.10 

City  of  Vancouver  3%  Instalment  Debentures,  at  cost 157,788.00 

Bond  Refunding  Expense; 

Pramium  and  exchange  on  bonds  redeemed,  bond  conversion  expenses  and  discount 
— balance . w. 

Property  Account ; 

Book  values  which  represent  the  cost  of  acquisition,  and  the  cost  of 
subsequent  additions,  including  discount  on  bonds  of 
8728,670.56,  which  is  charged  10  Construction  Accounts  of 

Subsidiaries . 8l43,994,0tl.M 

Leas  Provision  for  Depreciation  and  Renewals . . .  27,847,568. 18 

Note:— An  appraisal  of  the  properties  of  the  British  Columbia  Power  Corporation 
Limited  and  its  subsidiaries,  made  by  Stone  &  Webster  Einglneerlng  Corporation 
of  Boston,  Massachusetts,  as  of  December  31,  1936.  shows  a  total  replacement 
cost  as  at  that  date  after  a  deduction  for  existing  physical  depreciation  of 
8131,802,312.  This  foregoing  total  includes  an  amount  of  815,000,000  for  going 
concern  value. 

The  balance  in  the  Property  Account  as  st  December  31.  1936,  after  de> 
ducting  the  reserve  for  Depreciation  was  8113,739,799.32. 


116,146,443.50 


8122.030.866.66 


8  6,9^4,000.00 

.  6,000,000.00 


LIABILITIES 

Currant  and  Acerued  Liabilities: 

Accounts  Payable . . . —  $  1,375,156.88 

Reserve  for  Income  and  other  Tsses . .  1,294,915.33 

^bentura  and  Bond  Interest  accrued . .  323,344.54 

Dividends  declared,  since  paid . . .  749,600.00 

Bend  Debt . .  .  .  .  . . 

Capital  Stocks  of  Subsidiaries  Held  by  Public; 

British  Columbia  Electric  Railway  Co.  Ltd. — 

6%  Cumulative  Perpetual  Preference  Stock.  ...MM •  8  6,954,000.00 
British  Columbia  Electric  Power  &  Gas  Co.  Ltd.—  e 

f>%  Cumulative  Preference  Shares .  6,000,000.(K) 

The  Company  has  the  right  to  redeem  these  6%  Preference 
Shares  with  a  premium  of  5%  subject  to  the  eanctlon  of 
the  Sut>reme  Court  of  British  Columbia. 

Minority  Shareholders  of  Subsidiaries . .  3,446.25 

Reserves : 

General  and  Accident, . .  ....w 

Capital; 

Authorized — 

1,500,1100  Class  "A"  Shares  without  nominal  or  par  value  entitled 
to  n<m-cumulative  preferential  dividends  aggregating  82.00 
per  share  and  equal  participation  with  Clasa  "B"  Sharea 
Up  to  a  further  83.00  per  share,  redeemable  at  any  tima  on 
resolution  of  Directors  at  8100. (X)  per  share. 

1,600,000  Claas  "B"  Shares  without  nominal  or  par  value. 

Issued — 

1,000,000  Class  “A”  Shares  and 

1,(X)0.000  Class  "B"  Shares  issued  for  a  total  cash  ronalderation  of  8  59,250,000.00 
Capital  Surplus; 

Surpluses  of  Subsidiaries  as  at  May  19,  1928,  the  date  of  the  acquisi¬ 
tion  of  their  Capital  Stocks  by  the  Corporation . .  6,115,764.89 

Earned  Surplus  as  per  statement . .  1,117,383,61 


8  3,743.016.76 
38,497,624  50 


11,987,446.26 

1,319,630.96 


— ■  66,483,148.20 

6122.030.866.66 

Approved  on  behalf  of  the  Board:  |  j^'^B^WOODV'ATTJWrictor. 

AUDITORS’  REPORT  TO  THE  SHAREHOLDERS 
We  have  made  an  examination  of  the  books  and  accounts  of  the  British  Columbia  Power  Cor¬ 
poration  Limited  and  its  Subsidiary  Companies  for  the  year  ending  June  30,  1939,  and  have  obtained 
all  the  Information  and  explanations  which  we  have  required  and  we  report  that,  in  our  opinion,  the 
above  Consolidated  Balance  Sheet  at  June  30,  1939,  is  properly  drawn  up  so  as  to  exhibit  a  true  and 
correct  view  ot  the  state  of  the  combined  affairs  of  tlie  Cxirporstion  and  its  Subsidiary  Companies, 
according  to  the  best  of  our  information  and  the  explsnaciona  given  to  us  and  as  shown  by  the  books 
of  tha  Companies. 

PRICE,  WATERHOUSE  &  CO., 

Vancouver,  B.C.,  August  10,  1939.  Chartered  Accountants, 

CONSOLIDATED  STATEMENT  OF  PROFIT  AND  LOSS  AND 
EARNED  SURPLUS  ACCOUNT 


for  tke  Year  Ending  June  30th,  1939 


Cross  Ravanue  from  Operations . . .  $  16,396,710.12 

Income  from  Investments . .  .  .  w  —  >  46,532. 18 

Daduct — 

Expenses  including  Municipal  Taxes . .  t  7,943,982.21 

Legal  Fees  and  Executive  Remuneration . . . .  85,240.00 

Directors’ Fees . .  2l,00O.OO 

Prevision  for  Accidents . .  .  .  126,000.00 

Provision  for  Depreciation  and  Renewalt . .  1,927. 163. 27 

Provision  for  Income  Taxes . . . .  .  .  943,265.89 


8  16.441.242.30 


86.240.00 

21,000.00 

126,000.00 

1,927.183.27 

943,266.89 


Deduct — 

Interest  on  Bond  Debt. . 


. .  I  1,631.673.89 


Bond  Discount  and  (Conversion  Expense  written  off . . . .. 


Net  Profit  for  the  year . . 

Deduct— 

Dividends  on  Preference  Stocks  of  Subsidiaries: 
5%  Cumulative  Prrpetuel  IVeference  Stock . 
6%  Cumulative  Preference  Shares . . 


349,200.00 

300.000.00 


Deduct  — 

Dividends  on  Class  “A”  Shares  for  the  year  ending  June  30,  1939 . . 

Add- 

Earned  Surplus — balance  at  June  30,  1938 . .  8  1,205,907.86 

Deduct — 

Adjustments  in  respect  of  depreciation  for  prior  years .  142,496.87 


Earned  Surplus — balance  at  June  30,  19.39. 


11,046.641.37 

4.396,600.93 

1.692.428.31 

2.703.172.62 

649,200  00 
2,053,972.62 
2,000,000.00 
53,972.62 

1,063.410.99 
1.117.383  61 


THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  6,  1939 


New  Imperial  Tobacco  Vice ~  Presidents 


PAID-UP 

CAPITAL 

AND 

RESERVE 

$5,000,000 


COMRUIV 


Operating  Profits  Are  Reported 


Course  Is  Being  Followed  by 
Chain  Stores  Generally  in 
Canada 


Canadian  Pulp  &  Paper  Head 
Points  to  Forestry’s  War 
Problems 


Over  200  Per  Cent  Higher 
at  $118,115 

FINANCING  EXTENSIONS 


WE  CAN 'BE  OF  ASSISTANCE 
- f—  TO  YOU 


IN  NATIONAL  INTEREST 


HUGE  OUTPUT  GROWTH 


By  Means  of  Convertible  Note 
Issue — Profit  on  Government 
Business  Accrues  Next  Year 
and  More  Coming 


‘‘There  is  a  very  pertinent  need  of 
keeping  forest  conservation  actively 
and  continuously  in  the  foreground 
at  this  time,  especially  during  the 
period  of  the  war,"  according  to  R. 
A.  Mclnnis,  president  of  the  Cana¬ 
dian  Pulp  &  Paper  Association  in  a 
letter  addressed  to  the  Canadian 
Forestry  Association. 

‘‘Very  few  people  realize".  The 
Canadian  Pulp  &  Paper  Association 
head  says,  ‘‘that  at  the  outbreak  of 
the  last  war  Canada  was  just  begin¬ 
ning,  in  a.  feeble  way,  to  become  an 
important  pulp  and  paper  manufac¬ 
turing  country. 

‘‘In  1913  Canada  produced  about 
350,000  tons  of  newsprint  and  a  few 
hundred  thousand  tons  of  other  paper 
products.  In  1937  Canada  produced 
in  newsprint  and  other  paper  pro-' 
ducts  about  4,000,000  tons.  'That  was 
a  big  year;  but  in  1939  Canada,  will 


in  your  investment  prob¬ 
lems.  Our  intimate  know¬ 
ledge  of  the  security 
market  and  our  experi¬ 
ence  in  the  investment 
field  may  be  profitable  to 
you.  Call  and  talk  over 
your  problems  with  one 
of  our  officers. 


Reflecting  a  year  of  materially  im¬ 
proved  operations.  Fairchild  Aircraft 
Limited  reports  for  the  fiscal  per¬ 
iod  ended  Juno  30th  1939  operating 
profits  up  over  200%  from  the  pre¬ 
ceding  fiscal  year  and  net  earnings, 
after  all  charges  and  write-offs  equal 
to  23  cents  a  share  on  the  capital 
stock  as  against  a  net  loss  equal  to 
47  cents  a  share  for  the  12  months 
ended  June  30th  1938. 

The  balance  sheet  reflects  cost  of 
development  work  undertaken  during 
the  year  under  review  and  announce¬ 
ment  is  made  in  the  report  of  an 
agreement  for  financing,  by  issuance 
of  convertible  notes,  of  the  cost  of 
necessary  extensions  to  company's 
plant. 

Income  account  shows  operating 
profit  for  the  past  fi.scal  year  up  at 
81 18.115  from  .$37,023  for  previous 
fiscal  year.  and.  after  charges  and 
appropriations  for  depreciation,  de¬ 
velopment  write-off  and  amortiza¬ 
tion.  there  was  a  net  profit  of  $28.- 
Of.n  as  compared  with  a.  net  loss  of 
$50,730.  Profit  and  lo.ss  figures  for 
past  2  years  compare  as  follows:  — 

Fisrs!  Ypars  Juni>  Sn. 

-  IMS 

$ 

a  r,023 
23.401 
1. 44 1 
1.978 


A.  B.  BRABSHER  F.  I*.  L.  l.AM. 

Imperial  Tobacco  Company  of  Canada  Limited,  announce  the  election 
of  1’.  P.  L.  Lane  and  A.  B.  Bradsher,  as  vice-presidents  of  the  Company. 
For  a  number  of  years  Mr.  Lane  has  been  secretary-treasurer  of  the  Com¬ 
pany  and  .Mr.  Bradsher  has  been  in  charge  of  leaf  operations. 


SIR  HERBERT  S.  HOLT 
President 

F.  G.  DONALDSON 
Vlce-Presfdenf  end 
Genera  1  Manager 

MORRIS  W.  WILSON 
Vice-President 


kinds,  including  newsprint,  about 
3,500.000  tons. 

"In  addition,  the  production  of 
grotindwood  and  sulphite  pulps  has 
grown  tremendously  to  meet  a  world 
wide  market  of  prodigious  growth 

"At  this  time,  due  to  war  rondi- 
tions,  there  will  be  a  terrific  drain 
upon  the  products  of  our  forests  for 
lumber,  pulp,  paper  and  many 
others. 

‘‘We  are  the  most  important  pro-  i 
ducers  of  forest  products  In  the! 
world  today,  with  a.  ni.arket  through¬ 
out  the  entire  world.  If  is,  tbereftire,  I 
tremendously  important  that  every  j 
association  connected  with  forest  I 
products,  and  the  various  govern- ! 
ments  and  departments  of  govern-! 
ments,  keep  constantly  and  contlnu- ! 
ously  in  mind  the  importance  of  i 
forest  conservation  and.  at  the  same' 


Montreal  Trust  Company 

511  PLACE  D'APMES,  MONTREAL 

HALIFAX  TORONTO  V/INNIFEG 

ST.  JOHN  S,  NFLD.  LONDON,  ENG. 


Company  Offers  New  Bus  Ser¬ 
vice  in  Return  for  Renewal 
Power  Franchise 


Calling  of  Empire  Represent' 
ative.s  to  London  Is  Welcomed 
in  Ottawa 


EDMONTON  VANCOUVER 
NASSAU,  BAHAMAS 


REFUNDING  HELD  UP 


MAKES  FOR  CONFIDENCE 


Tamblyn  Profits  Maintained 
Despite  Unsettled  Conditions 


Ottawa  B'lraaii  Tba  Financial  Tim*i 

Ottawa — Them  |p  rie  doubt  what¬ 
ever  that  Canadians  everywhere 
have  welcomed  the  announcement 
hy  the  Dominion's  .Mini.ster.  Mr 
Fden,  in  the  commons  in  London, 
that  a,  minister  from  each  of  the 
Dominions  'would  go  to  London  to 
confer  with  memhers  of  the  Liitish 
government  on  matters  relating  to 
the  conduct  of  the  war.  Following 
this  announcement,  tho  Canadian 
Prime  Alinister  stated  that  Hon  T 
A.  Crerar,  Minister  of  Mines  and 
Resource.s,  would  he  Canada’s  rep¬ 
resentative.  The  statement  explain¬ 
ed  that  he  would  ‘  consulT  on  speci¬ 
fic  matters  with  members  of  the 
government  of  the  United  Kingdom, 
with  a.  view  to  ensuring  the  most 
effective  co-ordinntioii  oi  war  ef¬ 
fort.” 

Mr.  Crerar  wtH'  bring  technical 
advisers  with  him  on  his  mission 
and  will  return  as  .-oon  as  pos..=ihle 
to  report  to  the  C.inadian  cabinet 
The  arrangement  to  hold  these  dis¬ 
cussions  in  London  is  accepted 
here  as  a.  praetie.il,  fa i' -sighted  step 
towards  rinser  eolla.boration  whirh 
must  in.spire  eniitidearc  iu  thi' 
minds  of  the  people. 

There  has  of  course  been  the 
constant  stream  of  information  that 
has  been  passing  between  London 
and  Otta.wa.  through  the  regular 
channels.  Thri.'^c  long  range  consul¬ 
tations  have  shown  the  road  for  cf- 
co-operation.  'I  hey  have 
anadian  govern- 
rgeliey  of  the 
munitions  and 
in  the  struggle.  The 
Crerar  to  London  “sup- 
channels  of 
evident  to 
citizen  from  his  expe- 
if  ever.vd.iy  life  that,  no 
of  eommunicatioii  is  so  val- 
;  a  first  band,  close  range 
table. 


Standard  Paving  Defers  Action 
On  Preferred  Because  of  War 


Winnipeg  Bureau  The  Finenriel  Time* 

.  Winnipeg.  — Negotiations  between 
the,  city  of  Rt.  Boniface  and  the 
Winnipeg  Klec.tric  Company  for  the 
replacement  of  the  street  car  'Sys¬ 
tem  hy  buses  In  return  for  a.  re¬ 
newal  of  the,  Winnipeg  Electric’s 
exclusive,  franchise  to  light,  power 
and  transportation,  are  now  near¬ 
ing  completion. 

An  agreement  drafted  between 
the  city  and  the  company  promises 
St.  Boniface 


Op#‘r  Profit 
E.xpc.  Sal  .  . 

U4»ga!  Fppb 
Rank  Int . 

Mrt  Inromp  ... 

1  ipprorjatton  .... 

InvPFt  Loss  . 

W.  O.  Power  T.lnp 
.\mortiz,  Ln flop 

Net  Earning'^ 

Famed  on  Stork 

X  -  Not  lops. 

Bunk  Loiins  T'p,  Inventories  Down 

Due  largely  to  a  wide  increase  in 
bank  obligations,  balance  sheet  as  at 
.tune  30th  last  reveals  a  working 
capital  deficit  of  $6,738  as  compared 
with  net  current  assets  of  $55,399  on 
the  previous  balance  sheet.  Current 
jjRSPts  are  tip  about  $30,000  at  $447.- 
075.  but  current  liabilities  are  higher 
by  about  $83,000  at  $454,813. 

("ash  is  shown  up  at  $15,621  from 
$5,243.  receivables  are  almost  dou¬ 
bled  at  $243,033.  while  inventories 
have  been  more  than  halved  at  $68.- 
20S.  Deposits  against  aircraft  pur- 
chn.scs  are  shown  $36.oon  lower  at 
$11  1,608  There  are  two  items  of 
$33,145  for  partly  finished  Sekani 
type  aircraft  and  $84,000  for  invest¬ 
ment  in  Canadian  /\ssoriated  Aircraft 
Ltd.  which  did  not  appear  on  the 
previous  balance  sheet;  while  fixed 
assets  are  little  changed  at  $365,688. 
[ialanco  sheet  deficit  is  lower  by 
$23,000  at  $81,709. 

Among  the  liabilities  bank  loans 
j'to  up  at  $l!t6.065  from  $30,728; 
accounts  payable  are  down  at  $83,- 
;i35  from  $104,145;  and  deposits  on 
sales  contracts  are  down  at  $152,- 
997  from  $226,777.  Of  the  $84,000  in¬ 
vestment  in  .Associated  Aircraft,  $83,- 
000  appears  as  a  deferred  liability. 

See  Mure  (ioTeriiiiient  Orders 

In  presenting  the  reporl.  H.  .M. 
F’asr.iiiore.  pro.sident  of  the  company, 
says  in  pari:  — 

"In  November.  1938.  an  agreement 
was  entered  into  whereby  your  com¬ 
pany  become  one  of  the  six  com¬ 
panies  associated  with  Canadian 
Associated  Aircraft  T/imitod,  for  the 
of  tnanufactiiring  aircraft 


'Ifironto,  Tliisinoss  of  Standard 
IV't  iUg  .y  .Mali  rial.s  Ltd.  was  profit¬ 
able  up  to  .\u;;ust  31  and  carning.s 
iintler  normal  coudi! iou.-t  would  be 
siiffirieiii  to  wiirr.int  payment  of 
tbe  ili\idpnd  on  preferred  sbar'v 
wbicb  Wits  due  Oet.  1. 

Dividend  action  lias  been  defer¬ 
red,  however,  duo  to  tlie  iineerltiin- 
ty  as  to  bow  war  condiiioii.s  will 
affeet  eompletion  of  iirescnt  ejii- 
traets  ;nui  ilie  letting  if  ni  \v  eon- 
tracts.  Directors  wi- !i  to  con,ser\e 
not  current  a.-isets  until  the  situa¬ 
tion  faring  the  company  hn.i  been 
clarifieil. 


Toronto —  While  business  condi¬ 
tions  in  Irf'-t  fe\v  months  have  been 
unsettled  and  sale.i  of  (I.  'i'aml>lyn 
Ltd.,  have,  been  affected,  busiiies.sof 
the  company  eomp.-iret  "most  fav¬ 
orably"  with  tbe  general  index  and 
proftis  are  being  miiniaineil.  \V.  c. 
Scott,  president,  .states  in  letter  to 
shareholders  .'t.cenmn.inyitig  etir- 
rent  dividend  ebeques 

Appointment  of  dealer  areounts 
has  been  going  alie::d  well.  .Mr. 
Scott  says,  and  without  exceprinn 
Tamblyn  dealers  report  better  busi¬ 
ness. 


28.060  X5B.730 

.23rpnta  t. 47  cents 


normal  order?.  Dnr  Company  in* 
duleed  in  neithor  nf  those  practices, 
with  the  result  that  we  have  had 
many  fine  expressions  of  apprecia¬ 
tion  from  our  suppliers  on  this  ac¬ 
count. 

The  policy  of  Zeller’s  Limited  has 
been  made  known  t' 


modern  bus  system 
in  return  for  renewal  of  the  fran¬ 
chise  until  Dec.  31.  1960.  The  agree¬ 
ment  will  be,  disciisised  in  detail  on 
October  12.  for  final  changes  be¬ 
fore  it  i.s  signed. 

A  by-law  extending  the  franchise 
until  the  end  of  1960  passed  Its  sec¬ 
ond  reading  last  Thursday.  The 
third  reading  will  be  given  the  by¬ 
law  following  the  signing  of  the 


the  Canadian  rhain  Store  -Association 
and  it  is  said  to  bp  in  keeping  with 
the  course  that  the  groat  majority, 
at  least,  of  ^hese  stores  have  been 
following. 


all  members  of 


light,  power  and  transportation  at 
the  lo'west  rnmpetitive  rate  in  Great¬ 
er  AV'innippg. 

"Industries  are  what  we  are 
fighting  for  in  St.  Boniface.  They 
are  the  life-blood  of  this  city," 
Mayor  AlacLean  said.  "The  Fity 
Hydro  is  dominated  by  the  Winni¬ 
peg  city  rounril.  AVo  can't  afford 
to  deal  with  the  Hydro  tinder  those 
conditions.  St.  Boniface  is  better  off 
to  deal  with  an  independent  com¬ 
pany.  We  shouldn't  take  a,  chance 
with  another  political  body  as  long 
as  this  city  can  nm  its  own  busi¬ 
ness. 

"Winnipeg  is  fighting  St.  Boni¬ 
face  for  industries.  If  they  ever 
got  eontrnl  nf  power  here  it  would 
be  one  of  their  biggest  weapons  in 
preventing  industries  from  routing 
into  St.  Bonifaee,"  .Mayor  .MacLeau 
declared. 

|{efiiniliiig  riaii  Bclii.tcd 

Canada'.s  deebiration  of  a  stale  of 
war  bas  rieated  ;i  mea.stire  of  doubt 
as  to  tbe  po.-^sihility  of  carrying  out  , 
tbe  leftinding  of  tbe  existing  first  j 
mortgage  lionds  of  Winniiieg  Klee-  | 
trie  romiiaiiy  iltrougb  a  new  senior  i 


feclive 

made  clear  to  the.  < 
ment  the.  rclafivn  i 
need  for  supplies, 
man  power 
visit  of  Mr. 

plemenfs”  these  regular 
rommunieation  but  it  i 
the  ordintiry 
rience 
method 
uattle  6 

discussion  aero; 

f,earii  l.tinger  I’ange  Needs 

Members  of 


Ve  found 


Dominion  cabinets 
I  wbtt  are  themselves  faking  part  in 
j  tim  eonduei  of  tlteir  own  nation's 
!  war  effort  will  he  altle  to  discuss 
I  fully  witli  Brbisli  ministers  all  ma- 
j  Jor  prnldems  connected  with  the 
i  war.  'I  be.v  will  Icitru.  one  may  be 
I  sure,  liie  imniediate  and  urgent,  and 
I  as  far  as  pnsi-itile  ilic  longer 
I  range  needs  of  the  allied  powers 
!  in  munitions,  equipment,  and  men. 

I  and  tliis  will  en.iblc  I'ati.ada.  as  well 
;  a.s  the  Ollier  Domiiiioii,;.  in  direct 
I  witli  a  surer  band,  its  efforts  ;tloiig 
1  the  most  effective  ebannris.  And 
;  on  the  other  liand.  it  will  he  of 
'  greaf  atlvantage  to  tlie  ministers  of 
tbe  Fniled  Kingdont,  w  lio  at  e  liear- 
I  ing  tbe  main  responsibility  of  tlie 
righf  agaiiysi  aggression,  to  have  a 
rlear  picture  laid  liefore  llieni  of 
I  the  aid  tlioy  can  hope  to  receive 
I  from  1  be  Dominions. 

A)S  explained  bv  .Mf.  l-alen.  "We 
I  feel  confident  thaf  ue  here  shall 
j  benefit  greatly  for  tlte  fuller  know- 
I  ledge  wiiicb  we  slui.ll  gain  of  ilio 
I  problems  aiid  plans  of  the  Domin¬ 
ions  governments,  and  we  bopeibtil 
tbe  Dominions  governments  will 
also  lie  helped  by  the  first  band  im¬ 
pressions  wliieli  ilie  ministerial  re¬ 
presentative  would  form  and  by  the 
full  roporl-s  wbirb  be  would  take 
back  with  him."  It.  would  also  he 
a  mistukc  to  ovei  look  I  be  psyebo- 
loglcal  effect  on  the  peoples  of  both 
Britain  and  France  of  tbe  visit  to 
T/ondon  of  represen* "“"''s  of  the 
overseas  Domininns.  clearly  demon 
strating  the  wholehearted  support  | 
of  the  ra.use  h.\  these  (  ommon 
wealtii  natinn.s. 

War  Unhinet  \ol  Moofeil 

tt,  has  been  pointed  out  that  there 
has  been  no  suggestion  .about  set¬ 
ting  up  :iu  Impcri.al  War  Cabinet 
or  < 'onferenee,  such  ;is  those  oper¬ 
ating  in  1917  and  191 S.  These  Imd- 
ies  were  formed  when  the  last  war 
was  welt  advanced  and  when  the 
Dominions,  including  of  course  Can- 
a,da.  bad  large  forces  actively  en¬ 
gaged  at  tlie  front.  Whether  it  may 
be  found  advantageous  to  create 
similar  bodies  in  tbe  fiit.ure  may  be 
a  matter  for  conjecture.  If,  is  not 
difficult  to  conceive  of  circumstan¬ 
ces  arising  when  tbe  prime  minis¬ 
ter  might  attend  conJereiices  of 
commonwealth  statesmen  in  Lon¬ 
don.  just  as  Sir  Robert  Borden  did 
in  tbe  latter  years  of  the  last  war. 
At  the  present  time  it  is  apparent¬ 
ly  felt  that  the  most  effective  nieti- 
sure  of  collaboration  during  the  pe¬ 
riod  when  the  commoiiwealtli  is 
marshalling  its  economic  and  mili¬ 
tary  forces  for  the  prosecution  of 
the  war.  eould  he  obtained  through 
the  scries  of  consutlaiions  between 
representatives  of  the  various  na¬ 
tions  of  the  commonwealth  at  Lon¬ 
don. 


purpose 

for  the  British  Air  Ministry.  Work 
under  a  eontraet  which  has  been 
pliiecd  by  the  Air  .Ministry  as  a  re- 
stili  of  this  association  is  now  in  pro¬ 
cess.  No  profit  from  this  eontraet  is 
meliided  in  the  accompanying  state¬ 
ment. 

"An  order  for  6  Lockheed  "It" 
aireiaft  was  received  from  Trans- 
<  anada  Air  Lines.  Delivery  of  this 
order  has  lieen  completed. 

",A  substantial  volume  of  orders 
for  repbicemenf  parts,  overhaul 
work,  and  reptiirs  was  reeeived  dur¬ 
ing  the  yetir. 

"Sattsfiiriory  progress  was  made 
im  the  coiitraet  for  IS  Bristol  Bom¬ 
ber  aircraft  whieb  are  being  enn- 
stnieted  for  tbe  Depttrtmeni  of  N:i- 
lional  Defence  and  deliveries  are  ex¬ 
pected  to  eommenre  very  shortly.  It 
is  e.xpeeted  Ihtif  the  mttjor  parf  of 
this  etintrticl  will  be  completed  early 
in  1949. 

"Fnder  the  terms  of  this  contract, 
tbe  work  completed  each  month  is 
billed  to  the  Department  of  National 
Defence.  Tho  eontraet.  provides, 
liftwever,  that  when  payments  of  tbe 
monthly  itrogress  billings  are  made. 
.'I  proportion  shall  be  withheld  until 
the  final  completion  of  the  aircraft 
and.  therefore,  tiny  profit  earned  in 
date  on  this  eontraet  is  not,  inrluded 
in  the  aeeompiinying  finaneial  state¬ 
ments. 

•  It  is  iintieipaled  that  your  rnm- 
pany  will  he  called  on  to  contribute 
to  the  defence  program  which  is 


/%LL  OVER  the  COUNTRY  thcTc  are 
lx.  people  of  modest  means  who  are 
caper  for  the  sense  of  security  that  life 
insurance  can  pive  them. 

Vet  many  of  these  people  cannot  afford 
to  buy  Ordinary  life  insurance  in  $1,000 
units,  with  premiums  payable  annually, 
scmi-anniially.  (luartcrly.  or  even  month¬ 
ly.  They  have  to  buy  life  insurance  just 
as  they  buy  .ilmost  everything  else — in 
small  amounts  -with  premiums  payable 
in  small,  frcn’ient  installments. 

That  IS  wliv  these  people  arc  grateful 
for  the  speetil  method  of  furnishing 
protection  bttown  as  weekly-premium 
“Industrial"  bfe  insurance  —  insurance 
they  can  conveniently  pay  for  because 
the  premiums  are  due  in  modest  weekly 
payments.  In  fact,  it  can  truthfully  be 
said  that  if  weekly-premium  life  insurance 
M'erc  not  available,  millions  of  people 
would  have  no  life  insurance  at  all. 

These  people  welcome,  too,  the  added 
convenience  of  having  a  company  agent 
call  regularly  at  their  homes  to  collect 
their  insurance  premiums. 

The  relatively  small  amount  of  insur¬ 
ance  per  policy,  the  special  serv’ices 

rendered,  and  the  additional  fact  that 


premiums  are  payable  in  small  iniMall- 
rnents,  tend  to  make  weekly-premium 
Industrial  life  insurance  somewhat  nior'C 
expensivefor  the  company  to  handle,  and 
therefore  more  expensive  for  the  policy¬ 
holder.  The  higher  average  death  rate 
experienced  among  these  people  also 
contributes  to  a  .somewhat  higher  pro- 
miuin  rate. 

Metropolitan,  however,  i.-;  constantly 
studying  ways  of  improving  even  further 
the  efficiency  with  which  this  business 
is  conducted.  Throughout  the  years, 
ronsistent  progress  has  been  made  in 
liberalizing  the  terms  of  Tndu.strial  insnr- 
ance  policies  and  providing  more,  benefits 
for  less  cost. 


I’.cc'il,  bear  testimony  to 
ion.s  of  people  hax-c  found 
;eeurity  and  peace  of 
al  life  insurance. 


being  iiniiertiiKen  by  tbe  Department 
of  Xatjoiiiil  Defeni  e. 

"An  agveenieni  b;is  been  entered 
into  for  tbe  sale,  siibjeif  to  rnm- 
plitinen  with  <ert:iiii  eondilinns,  at 
jiar  and  nrenied  interest  to  Collier. 
.Norris*.  Henderson  Untiled  of  $150,. 
j  (too  prinripiti  anioiinf  of  5''>  ronver- 
tihlo  notes.  'I’he  prinripal  of  these 
notes  will  he  repayable  in  instal¬ 
ments:  UU'r  on  Oelober  Isl,  1911  and 
200$  on  Ortober  Isl  in  eaeb  of  the 
yejtrs  1942,  1943  and  1941.  The  notes 
will  be  fonvertible  into  the  present 
shares  of  the  eompany  on  the  basis 
of  20  shares  for  each  $100  prineiptil 
amonnt,  iinp.aid  at  the  date  of  eon- 
version.  I'nder  eertaln  eonditions 
Collier.  Norris  &  Henderson  Umited 
have  the  right  to  ferniintite  their 
agreement  to  pnrebase  hut.  upon 
payment  for  tbe  notes,  will  he  grant¬ 
ed  an  option  to  pnrebase  a  total 
amount  of  12,000  shares  of  the  eoni- 
pany  at  $5.00  per  share  tip  to  Oefo- 
her  1st.  1940  and  at  $6.00  per  share 
from  that  date  to  October  1st,  1941. 

"Tbo  proeeeds  of  ibt'  Note  Issue 
will  be  used  for  tbe  ptiritose  of  ex- 
ptiiiding  plant  faeilities  nceessary  for 
the  eompletion  of  orders  ttlre.ady  in 
Inind  tind  in  ttrospeci.  .Any  halanee 
will  he  added  to  working  capital. 

I 'poll  tho  pulargomcnt  of  the  plant 
the  company  will  have  over  100,000 
square  feet  of  manuXacturlnf  eface 
available.'* 


This  is  Number  /S iu  a  series  of  ajieriisements 
designed  to  ghethe  public  a  clearer  understand¬ 
ing  rf  hovs  a  life  insurance  company  operates. 
Copies  of  preceding  advertisements  'a ill  be 
mailed  upon  request. 


lUelropolilaii  Life 
IiiS!iraiice  Company 

(1  Ml  rr.il.  COMPANY) 

M;\V  YORK 


lORON'rO 


'^nom  Schedule 

SINGLF,  ....  (roui 
nOUBI.K  ...  “  *3™’ 

TAMN  Bi:ns  .  .  “ 

si  riKs  ....  “ 


Moreover,  Metropolitan  engagc.s  in 
extensiA’e  health  acti\‘ities  in  an  effort 
to  help  these  policyholders  tf)  protect 
their  health  and  lengthen  their  lix-es. 

Last  }’ear  alone,  Metropolitan  paid  or 
credited  as  di\’idends  o\’er  $260,000,000 
to  its  Industrial  policyholders  and  their 
families.  Siu’ely  such  welcome  funds, 


Prrntanrnt  lintrx  on  application 


hretlerirf;  If.  Kck 


Leroy  A,  Lincoln 
PBESIDEM 


Two  Dining  Booms.. .Popular 
prierd  ( '.iifeteria  . . .  <4arag)'... 
"Ask  Mr.  Foster*’  Travel 
J'ervicc...Otlieial  .A  V.A  Hotel. 


P.  KIRBY  HUNT.  .1/ 
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Sugar  Controller 


STOCKS  OF  RAW 
SUGAR  ADEQUATE 
BOARD  REPORTS 

But  Warning  Issued  Against 
Recurrence  of  Over-Buying 
By  Consumer  Public 

SHORTAGE  POSSIBLE 

^A^th  Present  Reserves  Just  Suf¬ 
ficient  for  Normal  Needs 
Pending  New  Supplies  —  S. 

R.  Noble  Made  Commissioner 

Special  Corrrapondence 

Ottawa.  -  .'Knnouncf'inorf  wa.'i 
made  this  week  of  the  appoiiitnieiii 
of  S.  R.  Noble,  an  assistant  tnaiiaaer 
of  the  Ro.val  Rank  of  Canada,  jtro- 
minent  economist  and  iiutliorii.v  on 
sugar  markets,  as  iSiipar  Controller.  ,  s.  K.  NORl-K.  assistatit  general 
H.  J.  Hobhins,  Montreal  engitieei’  ;itid  >  manager  of  the  Knytil  R.itik  of  Cati- 
sugar  broker,  will  assist  Mr.  .N'oble 
as  technical  adviser.  Roth  .Mr.  .No¬ 
ble  and  Mr.  Hohbins  will  serve  for 
the  nominal  salar.v  of  a  dollar  a  year. 

Mr.  N'oble.  the  board  announeed. 
will,  in  co-operation  with  the  sugar  | 

Industry  and  under  direction  of  the 
War  Time  Prices  and  Trade  Roard. 

“bo  responsible  for  conducting  ar- 
rangement.s  with  the  United  Kingdom 
Sugar  Controller,  for  siiiiplics  of 

sugar  to  be  imported  into  Canada,  -  - 

for  supervising  the  purchase.  deli\-  Order-in-Council  Prohibits  Ex- 


AT  THE  LOOKOUT 


iCoiitinued  from  Page  11 
rity  markets,  in  tthich  Wall  Pireel 
has  been  tiio  dominating  inflnence 
and  wliirli  reflects  nnreriaitity  as  to 
the  immediate  indnstrial  onilook  in 
Ilio  Cniied  Slates,  appears  to  be  dne 
tioi  onl\'  lo  peaei'  gossip  btit  to  ibe 
nneeriaint.'  of  the  oiucotno  of  Presi- 


same  week  of  Ifi3fi,  when  itie  stand¬ 
ing  was  10,S.3. 

Building  for  Year 
Shows  Increase 

lonii.ut.  awarded  for  all  types 
'!  uuisl rnetion  throiighnnt  t  aiiada 
during  the  , month  of  Septemlu  r.  as 
<'onii>iK'd  by  .MaeI.ean  Ruilding  Ke- 


I  poefafions  in  many  rases  along  with  ,  in  .somo  eases  aro  being  delayed 
'good  grades.  Pail  moistnro  (from  |  owing  to  lack  of  railroad  ears. 
S.'>ptemb('r  1st  to  -’Till)  at  13  points  j  There  is  a  serious  need  for  addi- 
in  .Manilolia  lias  amounted  to  an  I  lional  pig  iron,  whleh  will  be  forth- 
'avi  rage  of  I.J3  inches  per  .station  as  i  coming  as  soon  as  blast  furnaces 
!  compared  lo  normal  of  1.57  inches.  ;  h^ing  repaired  are  brought  into  op- 


dent  l(oo.sr\ ell 's  iiri'posal  for  amend- 1  l'*’i'l''  l-iinited,  ainniint?d  lo  .?Pt.37h,- 

'Ibis  leprcseni.s  a  (b'cline  of 


and  .35-ineh  per  station  in  I  lie  cor- 
I  responding  period  Ic.-I  ,ve;ii.  Sim- 
I  ilar  fignre.s  for  Saskatchewan  atid 
;  .■Mhert:i  are  as  follows:  Saskatche¬ 
wan  31  points  average  of  .rin-ineh, 
nornuil  1.33  inches  and  last  yeai 
1.30  inches.  .Mherta  II  poinls  av- 
I  erage  of  I.3S  ini'hes,  normal  1.31' 
I  ineht's  and  last  year  t  inch. 


ada.  who  has  accepted  the  iiositioti 
of  Sugar  Controller  for  the  I'onii- 
nion.  lie  will  he  .a  “dollar-a-year" 
tnan. 

JAPAN  TO  GET  NO 
MORE  SCRAP  IRON 


port  of  Steel  Scrap  Except 
to  U.K.  and  France 


ery,  and.  where  neressHry.  the  diver¬ 
sion  and  alloeatjon  of  sugar,  and  lot- 
such  other  duties  ns  ma>  he  assigned 

to  him  by  the  hoard  '  (  .....  '  „ 

.  Ottaw.i.  Ry  . 

As  a  result  of  arrangements  com-  pas.-ed  carp-  in  the  week,  n* 
pleted  with  the  British  emernment 


ing  the  .N'eiil ralit.v  ail  lo  iK'iiiiit  of 
inirehases  of  muni!  ions  l>y  nations 
pri'parod  to  take  dcliM-ry.  The  ean- 
lioii  now  heiny  dispiiood.  as  indicat¬ 
ed  h>  the  market,  in  regard  to  war 
orders  may  lie  aecepied  as  a  eonse- 
i|iieiu  i'  Ilf  I  he  del  elopments  w  ltieh 
followed  till-  annonm  emeni  of  (ireai  j 
Hritaiit S7,i'"b,i'0ii,ii0b  rearniament 
program  ihreo  lears  ago.  .\i  that 
lime  .\r.ieriean  indtistry,  antieipaiing 
iniio  adianees  for  certain  commodi¬ 
ties,  including  steel,  coiiiier  and  rub¬ 
ber.  boiigbi  beavip  on  a  speculative 
basis  This  forward  bnyitig,  as  it  de- 
\eloped.  was  out  of  line  with  aetnal 
rt'iiuireiiients  and  when  this  was 
realized  there  camp  the  severe  tmsi- 
nes,;  reee.ssinti  of  1037.  With  the  out. 
break  of  war  a  I'uying  niovement. 
sinnlar  to  that  of  was  lannehed 

on  the  assumption  that  heavi  war 
purchase.',  as  well  as  sustained  I'tir- 
clia.sing  from  neutral  foreign  nations, 

_  were  assured.  However,  tins  atitt- 

order-in-connc’I  'ipation  might  prove  unfounded 
should  a  nettlement  be  arrired  at  in 


Commodity  Price  Index 
Retains  Recent  Advances 


'I'he  I'oniiiiion  linrean  of  Statis- 
lio.^’  general  wholesale  commoditi 
priee  indev  remained  at  77. !i  in  tin' 
week  ende.l  .'^cptomlier  3!i  tineliang- 
ed  from  the  previous  week.  laist 


3,‘).l  per  cant  from  ilie  .-Xiigiisi  1li3S 
total  of  $35,837,300  tun  t-  less  than 
one  per  eetn  lower  ihaii  the  Sep- 
lenihor  1038  lotal  of  -i: I!i.53-I,ihio. 

lotal  itwurds  for  inn:'  months  to 
date  anunini  to  $I50,781.:'00  as  coiii- 
pared  wiih  $1-13,101,700  for  the 
same  period  of  1!I38,  an  niereuse  of,  . 

5.1  per  cent.  This  inerea.se  is  due  to  !  ... 

greater  activity  in  the  provinces  oC 
Ontario  and  yneliee  which  ;ire  15.1 
per  cent  and  10.7  per  rent  respec¬ 
tively,  in  exet'.ss  of  the  1038  totals. 

Qiiehee  Rrovinee  conirihined  the 
largest  portion  of  th:'  September 
awards  with  $8,507,500;  Ontario,  $«.- 
001, '1110;  Rritish  Cohinihia.  $1,034,- 
000;  .Vova  Scotia,  $507.300; '  .Mlierta. 

$i53.00(i;  .\ew  Rrnnsw  iek.  $403,500; 

..j  Manitoba,  .$300,500;  Saskatchewan. 

$3.'>7.0ii0;  I’riueo  lidward  Island. 

$13,000. 

Contrarts  awarded  for  the  Tor¬ 
onto  metropolitan  area  totalled  $1,. 

30(5,300  as  compared  with  $1,307.- 
7on  foi-  the  Island  of  51onireal 

Contemplated  new  construction, 
reported  for  the  first  time  in  Sep¬ 
tember  amounted  to  $23,703,100. 
bringing  the  total  for  the  year  in 
date  to  $27 1,1)4 1.400.  This  is  a  17.4  I 


('ration. 

Car  Loadings  Reach 
High  Marit  Since  1930 

(  ai  loadings  for  ilie.  week  ended 
Sepiemlter  23  increased  lo  72,157 
cars  from  71,271  in  the  iirev  ions 
week  and  (10. 0(5 1  in  I  he  correspond¬ 
ing  week  last  year.  This  was  Ihe 
heavies!  loading  since  1030. 

Heavy  loading  of  .grain  in  the 
western  division  and  of  miseellane- 
ons  freight  in  the  ra  dern  division 
were  ilie  main  factors  in  the  in¬ 
crease  over  last  year's  loadings. 
These  two  ilnii.s  were  up  by  3,053 
cars  and  2.ii04  etirs  re  ipeetively. 

Total  loadings  for  tlie  eastern  di- 
MSion  increased  from  31,024  ears  in 
I!i38  to  37,871  ears  and  for  the  west¬ 
ern  diviision  from  2!i,t)l0  cars  to 
31.28(5. 


ses  will  hereafter  he 


for  supplies  of  raw  sugar  from  the  j  ,i,p  export  of  s 
West  Indies,  the  sugar  refining  indns- 1  j.,epi 


ceii- 
rauted  for 


weekly  and 
yearly  eomparisons  in  hraekets; 

\egetable  products,  (57.7  (68.5-62.1  ); 
animals  and  their  products,  78. 6 
(78. 5-75. 3);  fibre.s,  textiles  and  tex¬ 
tile  products,  7i'.3  (6!l.6-65.7)  ;  wood, 
wood  prodnrts  and  paper,  81.5 
(81.4-77);  iron  and  its  produet.s, 

'i!).5  (OS. 7-98. 2) ;  non-ferrous  metals 
and  their  prodnrts.  74.6  (7  17-71.3); 
non-metallie  minerals  and  their 
products,  84.8  (84.8-86.!'):  chemicals 
and  allied  products,  80.7  (8ii.2- 

■'The  index  for  industrial  material  j  ground  through  lack  of 


Estimates  of  West’s  Crop 

Continues  to  Mount 

(Continued  from  I’age  1) 
wan  the  elevators  are  full  and  are  re¬ 
fusing  to  acceiu  any  more  grain.  .4s 
in  1915  then'  are  many  reports  of 
farmers  dumping  their  threshed 


prices  was  717  compared  with  73.3 
the  previous  week  and  64.4  the  same 
week  la.st  .vear  while  the  index  for 
(  anadlan  farm  prodnrts  was  61.5 
compared  with  65.4  and  63.7. 


scrap  iron  .inu 


•rap 


per  cent  increase  over  the  figure  of 
$231,7ii3.6t")  for  the  .same  period  of 
the  neiir  fiiMire..or  on  ’he  other  hand  :  l!'3.8 


anv  eoiinti'v  exet  pt  Cir.it 


,-hoiild  .a  L-oM'i  nment  |)nliry  of  inter- 
try  is  assured  of  normal  re'iuirements  '  -i  iij,;  im-.m  -  ot  ferenee  w  iih  shipping  reduce  the  vol- 

rourse,  that  'he  export  n.idf  in  nine  of  production  It  is  in  the  face 
scrap  iron  to  lapim  will  In  iiit  "ff.  ,,f  this  sini.iiion  tiiaf  the  New  York 
This  trade  has  been  l.iiil.v  l.iiiye  been  showing  hesitanev 

anuninting  in  193S  to  11. tons 

iiul  in  l'':’i7  tn  P(''i'‘Mng  inoro  definite  developments. 

C"".'"'".  liver  Business  Increases 


of  raw  sugar  for  the  next  year  aceord- 
iLaS  to  a  statement  issued  by  the 
War  Time  Prices  and  Tfide  Roard. 

It  is  pointed  out.  however,  that  any 
abnormal  buving  of  sugar  on  thely^jned  at  .$519. 1'S" 
part  of  The  consuming  public  may.4(;ii4x  mns  worth 


bring  about  a  temporary  scarcity,  ,  .lapan  entered  .Munchnkiio  and  fx  XA/frlo  Fmnf 

especially  during  the  next  2  weeks  i  ,i,e  i.pagiie  of  Na-  ®  rroni 

until  new  raw  supplies  may  be  ex- 1  tions,  and  durin.g  the  war  in  (  hina  index  of  the  phy- 


pected  to  be  available  for  refiners. 
Elxisting  reserves  of  sugar,  the 


statement  points  out,  total  in  the  war  materials  to  .lapun.  The  de¬ 
neighbourhood  of  of'.O'fO.'IOO  lbs.,  suf-  mand  has  come  from  tlie  niemiicrs 


there  has  been  a  persistent  demand  sical  volume  of  Inisiness  reported  by 
for  the  prevention  of  the  export  of  ,|,p  ituminion  Rnreau  of  Statistics  is 

based  on  the  advance  to  the  highest 

fiicient  for  normal  needs  until  the .  of  the  smaller  groups  in  the  House  Pomt  in  two  years  of  four  of  the 
middle  of  this  month.  The  situation,  of  i  ■ominous.  Special  mention  was  fiv  e  main  divisions  entering  into  the 
however,  vvould  be  rendered  tempor-  niade  of  nickel,  hut  as  explained  by  compilation.  The  index  for  mann- 
arily  serious  in  the  event  of  a  re-  government  spokesmen  in  the  f..p,, nrodiiction  •idvanced  ihont 

currence  of  panicky  buying  such  as  house,  the  prohibition  of  the  export  .  ..  ^  ' 

was  experienced  ever  the  Labour  of  nickel  from  Canada  would  not  r'9nt.s  tn  ll6.:i.  'Ihe  index  of 

Day  week-end.  be  effective  unless  all  countries  i  onsti  uction.  while  still  at  a  low 

According  to  the  statement  of  .adopted  the  same  restrictions.  Al-  po  ni  w  iih  reference  to  the  base  vear 

War  Prices  and  Trade  Roard.  an  ap-  , hough  Canada  i>roduced  about  .x"  .hov  ed  a  marked  increase  over  ilulv. 
praisal  of  the  sugar  situation  in  per  cent  of  the  worlds  nickel  it  .  ,  ,  ,  . 

Canada  as  at  the  end  of  September  could  n.ot  regulate  the  re-export  of  *  index  of  electric  output  was  311 
reveals  that:  i  the  metal  from  countries  to  which  agains'  3'.5,.3.  Distribution  based  on 

Distribution  of  refined  sugar  to '  Canada  exported.  It  would  there-  trade  I'mployment,  car  loadings  and 
the  trade  in  September  was  some  fore  reach  .lapan.  .Tapan  might  ai.su  extern  U  trade  recorded  substantial 
40',000,000  pounds  in  excess  of  de- '  consider  the  prohibitum  of  expor'  *'  ,  ‘  !  ‘ 

liveries  in  September  of  last  year;  ■  of  nickel  as  an  unfriendly  act.  It  dineial  production,  as  indicat- 

Stocks  on  hand  in  (  anadian  refin-  was  also  pointed  out  that  the  use  o'i  nine  important  factors,  on  the 
cries  on  the  last  day  of  September  '  of  the  metal  waci  not  contined  t"  other  hand  was  at  a  low  er  position  in 

the  manufacture  of  nickel-steel  fur  ..\iigus:  than  in  the  preceding  month. 

the  index  dropping  about  five  points 
to  233.2.  The  index  of  livestock  mar- 


Western  Harvest 
Is  Being  Completed 

•According  to  the  tinal  crop  re¬ 
port  of  the  season  by  the  agricul¬ 
ture  department  of  the  Canadian 
Pacific  Railway,  rutting  is  now 
completed  praetieally  everywhere 
and  except  in  few  scattered  dis¬ 
tricts  threshing  is  wound  up  in 
■Manitoba.  In  Saskatchewan  apftrox- 


U.S.  Steel  Mills 
Booked  to  End  of  Year 

So  far  as  the  influx  of  fresh  steel 
order  is  eoneerned,  the  extreme 
tension  and  excitement  that  had 
prevailed  in  the  l  .S.  steel  industry 
since  tlie  early  part  of  September 
subsided  somewhat  last  week.  'This 
decline  in  artivity  of  orders,  how- 


elevator  nceomniodation.  The  rail 
ways  however,  are  exerting  ihem- 
selve.s  to  the  utmost  to  meet  the 
situation  North-eastern  Saskatche¬ 
wan  however,  htis  a  huge  erofi  ot 
eonrre  grains  and  some  of  the  wheat 
yields  are  ninning  lo  fanla.die  fig¬ 
ures  The  situation  is  likely  to  get 
worse  before  it  iniiiroves. 

I,ivpstork  in  the  West  is  on  a 
liealiliv  ba.sis,  and  prodnrtioti  ean  he 
substantially  inereased  even  in  a 
yeai's  time.  This  year  the  fodder 
iroiis  aro  huge,  and  hence  farnier.s 
with  111  abiiiidanee  of  feed  in  their 
hams  art'  disiiosed  to  defer  tnarket- 


ihe  result  of  resniclions  their  cattle  for  the  anticipated 


ever,  was 
and  allocations  by  steel  iirodiicers 
rather  than  of  any  action  on  the 
part  ot  eonsniners  of  steel. 

'The  ma.ioriiy  of  steel  mills  is 
bonked  soiid  through  the  remain- 


Pipe  .smokers 
who  have 
tried  many  other 
tobaccos  have  chosen 
Piccadilly  as  the  one 
best.  It  will  bring 
to  you,  too,  a  new 
conception  of  the 
pleasures  of  smoking 
a  pipe. 

Because  it  is  a  fine 
"London  Mixture" 
and  always  mild,  cool 
and  slow-burning, 
Piccadilly  is  always 
preferred  by  regular 
pipe  smokers,  and 
recommended  to  the 
beginner  who  does 
not  yet  know  all  the 
pleasures  of  the  pipe. 


imaieiy  90  per  cent  of  wheat  is  now  '  der  of  this  year  and  only  where  ill 
threshed  and  87  per  cent  of  oats  |  is  absolutely  necessary  to  maintain 
and  harley.  While  at  present  held  ('iistomer 
up  in  numerous  places  in  Alberta 
threshing  made  ronsiderable  pro¬ 
gross  ti))  to  the  past  few  days,  and 
approximately  7"  per  cent  of  wheat 
is  now  finished  and  ii2  per  rent  of 
oats  and  barley. 


higher  iirice.s  which  wil]  come  for 
all  classes  of  cattle.  Hog  production. 
If  is  assured,  can  he  speedily  in- 
erea.sed  and  big  returns  are-  anticip¬ 
ated  for  these  products. 

i'arm  loaders  in  Ihe  west  however, 
aro  pointing  out  the  lessons  which 


shipment. 

from  a  production  and  delivery 
standpoint,  there  has  been  no  re¬ 
cession  in  tension  hut  rather  an  in- 


Oiiitiirns  in  more  northerly  areas  crease  i’rodiiction  facilities  are  he- 
rontoinue  to  show  above  earlier  ex- *  ing  pushed  to  capacity.  Deliverit's 


totalled  about.  50.000.000  pounds; 

Ample  supplies  of  raw  sugar  for  armaments 
melting  during  the  coming  year  are  other  uses, 
assured 


There  were  many 
Kxports  of  nickel  to 
lapan  in  1037  amounted  to  abou' 

Despite  unusnally  large  deliver-  four  million  dollar.-,  in  l'i3S  to  keting.s  on  stockyards  rose  from  78. .3 
ies  in  .August,  culminaiing  in  nnre- 1  about  six  million  and  in  the  first  sx  7  Grain  marketin'-s  wore  in 
stricted  selling  by  retailers  on  Fri- [  eight  nionth.s  of  1039  there  tias  been 
day  and  Saturday  jirecedmc  I^abur  an  increase  on  tin*  cqu:\aU‘nr 

Day.  the  refiners  made  except ionaD  months  of  1938.  Ry  far  the  largest  sensona!  ad.jnsimpnt,  recording  a 

efforts  to  meet  the  abnormal  de-  customers  for  Canadian  nickel,  how-  marked  advance  to  117,7  from  76.5  in 

mands  of  .September.  Hundreds  of  ever,  are  the  United  Kingdom  ami  the  preceding  month. 

the  United  States.  j  _ _ 

In  relation  to  the  prohibition  of 
scrap  iron  export,  it  would  .-eem 
that  this  was  not  aimed  a'  any 
country,  but  was  a  natural  mca.-urc 


requests  and  complainis  received 
by  the  hivard  were  turned  over  to 
the  refiners  for  attention  with  the 
result  referred  to  in  I'ne  paragraph 
above — an  unprecedented  distribu¬ 


tion  of  refined  sugar  throughout  of  conservation  of  mat*-i  ;al.-  w  inch 


Canada. 

.Scarcity  Still  I’ersisfed 
In  spue  of  the  fact,  however,  that 
con,“UiJier.s  vvere  'x  ing  given  a  great 
deal  more  -ugar  than  they  normal¬ 
ly  could  Ciiii.siime,  .-eareity  persisted 
In  many  ctiuir-,  •.ight  t.i  the  end  of 
•k.-  running 


might  he  needod 
our  allies. 


for  onr.-t'lv 0.-  or 


Clear  Way  For 

Exchange  Facilities 

War  Purchases 


tile  moiuli  Uefiiung 
low,  the  Wartime  i’ 

(iiie-tt  (1  certain  largi 
era  of  iiciiiv 

bou.giii  anti  foifd 
long  bcfiui-  ‘he  ioea  1; 
reieasp  to  the  refine:-:;  s’tited  «iuan- 


(I'ontiniied  from  I’ago  ii 
CCS  Roard  re-  iran.-fers  were  .-irung  o'U  $5 
luuu.-trial  us-  month  on  a  .-ingle  accoiiiii  ha¬ 
lf  whom  iiad  (he  genertil  limiiaU'in.  a.-  ti 
lictr  .-iiiiplie.-  vent  an.v  .-udd'ii  pia.-.-iiic  << 
war.  lo  change. 

'There  ha,-  'iaie  been  no 


IllCIl 

ple- 


titie-  b.r  ii  \e''-'on  'tie  distribiit-  fnllv  worked  "lU  progrtim.  in 
ing:  tradt.  In  little  inoie  .ban  a  week  nection  vviiii  c.xi  hange  iian.-fci  -  oti 
the  noat'd  thu-  '-l  e  ir'd.  v.  u'lout  co-  such  security  movimcn'.  liowever. 
(■rcion  tiiid  w':i!ou'  I  '.em.  •  <f  re-  ;,nd  it  b-  evident  thtii  clo.-e  rcgiilti- 


plaeemcn'  c.'>.-e  ijioii  r,  luin  oi')ii 
pounds,  all  i  whi'n  wa-i  turned 
over  for  con-iihier  u  <. 

'  .(nadi.iit  lirtii.-  '.v  b'l'!'.  ro-o;irrat- 
ed  with  the  Totu'd  m  '’I'eting  it.- 
fir.-t  i<i;i  upon  itvi  .-•'•cks  in- 

clndfd  lilt  i'oliow.ng. 

’i'be  (  ocn-i'o;;,.  .  cmiiativ  1  iiarlr.- 
G-nrd  and  i 'omiv.tu.' .  Kik  ('ompan,'. 
Canada  T.'r>’  I'linrp  :  .Ac  I. ha, ted; 
I’ei'si-Cola  '  I'miian.c  <>(  ■  iimidii. 

Limited;  Wilitnii.-  1  );or<'..;i.  I.im- 
itcd;  ( 'hri.-iie- Rrowii  '  o.opany. 

Limited:  Fry  (  ii;l:.ufv,  Ltmiied; 
Ro'.vntree  C.'mpaiiy.  L.nutc  0  .  l.aiirti 
Secord  C'alidy  .-^hoji.-,  W'a.  .hioison. 
Limited;  Reachiiut  coni,,;ny  of 
Canada;  Rordeii  (  otnp.ui'.  1  ..niticci ; 
Mhlliani  Wrtglcy.  .luntor  '  'impan.v  ; 
Canadian  |  ■llevv:ng  (iuie  '  on.piiiiy. 
Limited,  ami  I’lire  (lOid  .ManiUac- 
luring  Company, 

It  Is  of  iniprc;-t  to  c.insuniers 


lion  i.-  now  plaiincl. 

Vitecled  I  aiia'liaii  blocks 

The  Rank  of  Kiighiiid  alr-o  ha: 

|i(  riiiii led  -elliiig  of  .\mi  ric  in  -c- 
ciirbies  on  'iie  .New  York  market, 
ami  siib.-tantuil  ami.iints  "f  Hnfi-h- 
lielti  (  anaiiiiin  :-cciirit  ir-.  i'  i.-  un¬ 
derstood.  have  iicen  f rtinsfcrretl  at 
that  center,  wlierc  certain  of  the 
most  iiopiilar  Ctinadiiin  stocks  arc 
traded.  'This  tilso  nas  lembil  10 
sir(-iigilicn  sterling  in  tlii’  .\cvv  A'ork 
market. 

Slicli  selling,  however,  iirobibly  tors, 
has  tiecii  a  <  oiu rihui ing  lactor  to  leau 


War  Demand  Shown 
In  August  Trade  Fie;ures 

Ordi  rs  for  w  ar  .-iipiilip.s  were  al- 
reariy  having  their  effect  on  Can¬ 
ada's  trade  during  .\ugii.st  as  indi- 
ca'ed  by  a  ftivorui'le  btilance  of 
8tx,32l  113  during  that  month  as 
(oiiipared  with  $:53.74S,611  in  .Inly 
and  .?3‘i..31 1.6M  in  Augii.-t,  1''.38. 
Totii!  trade  for  Augtist  was  valued 
at  .$1 7:;. 7  10,57  1  (  imipared  with  .?1 11',- 
7ox,714  in  .Inly  and  $113,561,220  in 
Aiigu.-t  of  ri:;8.  Domestic  exprirts 
totalled  fioti.'i  (1.377  compared  with 
.$:iO,7'i7,o5.'>  in  .Inly  .and  .$83, Iii8,'i(i7  a 
year  ago.  Inijiorts  were  vtilucd  at 
■$'■■3,708,079  .ns  again-t  .'.37.!i.So.o55o 
m  .Iiil.v  and  $57.o36,3i;S  in  August, 
193.8.  Foreign  (  xrinris  amounted  to 
$1.’ •1.315  corniiarcd  with  -^'t:!  1  .ipt't  in 
•  Iiilv  and  ■83,0118,9.5.5  !a:-t  year. 

Fxtfintil  tra'le  during  the  eight 
months  enrled  .August  aggregated 
■$1,111,790,859  romiiared  with  .$1.- 
<■01",  t78.F9)  ill  the  cnrresponfling 
period  lii..-l  year.  Domrsiic  exiioris 
tiiia'.ie  I  .'663.735,833  compared  with 
.$511  tot, 55:1.  import-  .$111,767,1  18 
again.-t  $  )  •9.,5 1 1 .033,  ami  forr-ign 
eximri.s  $7,397,588  compared  with 
.$39,475,8  15. 


Ga'n.s  Retained  by 
The  Economic  Index 

The  averttgo  of  .-tx  ecomonic  far- 
omiviled  tiy  the  Dominion  Rii- 
f  .--liii  i.-i  ics.  w  ti:-  iirtKMiciill.v 


f  IN  \N(  lAL— D.B.S. 

Bank  Debitfi.  .August  . . 

Bank  DebjlA,  Firbl  ^  \!onlh5.  .  .  . 
Bank  ol  Canada  Re»«»rve  Ratio. 
Chartered  Banks  as  at  lulv  31  — 

[l^emand  deposits  . . 

Savings  deposits  . 

Current  loans  in  Canada  . 

EXILK.NAL  IKADE— DBS. 

Import.'*.  July  . 

Domestic  f.xport*  Julv  . 

Favorable  Balance  . 

Imports.  7  im>ntl'.'  . 

Domestic  l,xp4)rt*  7  months.,.. 
Favorable  Balance,  7  months  ... 

Dome.stic  Lxpor^s;  .Ausust  . 

(.oppe.r  expf’rt--,  .Aujjust,  cwt . 

Nickel  export*.  Autfu.^t,  cwt.  .... 

/me  exports.  August,  cwt . 

A.sbestos  exportb,  August,  tons  . 
IMI  RNAL  TK.AIU.  ^  INDUSTRILb— 
l^hysicn)  \  ohime  of  Business  .  .  . 

Sugar  Produced  l.bs . 

Automobile**  PiT>ciuced;  No . 

Contracts  .Awarded  . 

Newsprint  Production:  Tons  .  .  . 

F*ig  Iron  Produced:  Ions . 

Steel  [Produced:  1  on.s  . 

Kleclricity  Outout:  OOO  kwh.. 
CiLNKRAL  FAONOMIC  SITUATION— 

f^hysical  X’oluTtie  of  business . 

Index  of  Industrial  production  .  .  .  .  .  • 

Vt'holesale  f’rices  . 

.Manufacturing  I’roduction- — 

Flour  f'roduction  (6  Nios  )  Bbbs..., 

Sugar  .Manufactured.  Lbs . . 

(  attle  Slau.;hterinR8.  No . 

Mog  Slaughle.rings.  No.  . 

f  igarettes  Released,  No . 

Leather  Boots  A  Shoes  (h  Mos.I,  FVs. 

Raw  Cottcyn  Consumption.  Lbs . 

Automobile  Production,  No . 

Newsprint  F*roduction.  Tons  . 

Steel  Ingot  F’roduction,  Long  Tons., 

f*ig  Iron  Production.  Long  Tons . 

Petroleum  Imports,  Gal . 

<  rude  Rubber  Imports.  Lbs  . 

(  onstruclions  (  ontracts,  $ . . 

F.lectric  lV)wer  l*roduction,  000  k 
Mineral  Production:  July  — 

Copper  Lbs . 

Nickel  Lbs . 

Cjold  f)unc‘’«  . 

I  .earl .  Lbs  . 

/.me .  Lbs.  .  . 

Sib'er  Ounces  . 

.Miner»d  Production — Seven  Nlonths 

C  opper  Exports.  Lbs . 

Nickel  I  xporfs.  Lbs . 

Le  j'l  f’roduction  tri  Mos.t.  Lbs 

/me  1-xpnrts.  Lb-s . 

(jolrl  Shipments.  Fine  Ounces  .  . 
Silver  Shipments.  Fine  Ounces 


(mntarl  will  additional  i  -Mionld  lie  b'arnod  from  the  last  war, 
new  hiisiness  he  booked,  .-(lerifical- r'"'*  apparently  (lie  dvpailinont  in 
iv  for  the  price  in  effeef  at  time,  of:  '‘'aP'-a"'!  i"  allow  them 

to  lie  ignori'd.  It  is  pointed  oiii  that 
agrieitltiire  will  he  the  sbiple  indns- 
( I  ,v  of  |tio  w  esi  loin;  after  the  war  is 
over,  amt  preeani ion.s  should  he 
taken  now  to  as.-nre  that  it  will  he 
on  H  healili.v  basis  when  hostilities 
end  At  any  rate  there  will  be  little 
of  that  sensele.ss  sitceulation  such  as 
Ims  eomivromisod  the  west  ever  since 
the  liooin  years  of  1911  to  1918. 
Meraife  Kiicililies  Taxed 
'Ti.-dal?,  .Sask. —  Bceanse  of  a  car 
shortafie  and  lack  of  storage  space 
in  elevators  ;iiid  farm  bins.  Carrot 
Kiver  fanner.s  are  forced  lo  pile, 
tlieir  tlircshed  wheat  on  the 
ground.  Knelt  a  condition  has  never 
been  known  l>efore  in  this  district, 
l*uf  farnit  rs  tmisl  get  their  grain 
threshed  before  freeze-np. 

'i  lie  1939  wheat  crop  is  one  of  the 
most  deceiving  ever  harvpisied. 
Wliiit  appeared  to  he  an  average 
yield  in  .-ome  fields  of  ;ihoiit  IIP 
liii.-liels  to  the  Here  is  running  to 
more  Ilian  50  bn.-licls.  In  some 
eases  fields  have  iiveraged  over  6'i 
bushels,  while  some  fiirmers  have 
thnshrd  71  hiishels  t"  the  acre 
from  .-m.iller  fields. 

'The  greater  pari  of  this  wheal  is 
grading  .N".  1  .N'orilieni.  hut  in  real¬ 
ity  should  lie  .No.  1  liard,  and  with 
the  iremembois  crnii,  tarmers  arc 
making  arrangements  for  the  qiiiek 
ronst.nielion  ol  storage  bins,  so  that 
none  of  Ihe  (ireeioiis  erop  will  he 
lost 
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Canadian  industries  —  the  others  aro 
International  Nickel,  Noranda  and 
Hudson  Bay  .Mining  —  which  has 
been  negotiating  with  the  British 
goveruinent  for  (lurchase  of  the  en¬ 
tire  exiiortahle  stiridiis  at  ii  fixed 
maximum*  Consolidated  is  the  big¬ 
gest,  proriticer  of  lead  and  zinc  in 
Canada.  Granby  and  Britannia  rank 
high  among  the  copper  mines. 

Im|)ortanco  placed  on  gold  mining 
as  a  nalional  asset  in  war  was  de¬ 
monstrated  by  Ihe  federal  g'ovcrn- 
ment  in  ilie  last  hiidgei.  Ciinadii’s 
gold  0111(1111,  hiis  been  a  vital  element 
in  .slahilizing  credit,  and  litis  year 
Rriiish  Columbia  gold  mines  will  set 
a  record  wiih  more  than  .$L’0,Ofii),o(iti 
representing  ihe  valno  of  their  pro¬ 
duction.  If  eosl  of  operation  is  not 
loo  steep,  Ilie  figure  may  ,go  higher 
next,  veiir. 

Rriiisli  Columhiii’s  s.Tlmon  pack 
will  not  be  as  greiii  this  year  as  in 
19:;s. 
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'Those  who  visualize  ii  big  oppor- 
I'iiere  is  an  air  of  prosperity  !  f'”'  shiphnilders  and  airplane 

milkers  believe  ihal,  Ihe  war  may  he 
Ihe  means  of  placing  these  industries 
on  a  solid  basis  not  for  the  emer- 
geney  of  the  next  vear ‘or  so  hut 
permanently.  In  ihe  last  war  R.c. 
showed  she  eoiild  build  the  ships; 
her  yards  laniiehed  CU)  of  them 
steel  and  wooden  iii  a  eosl  of  $90,- 
0(10,11(1(1,  ami  they  were  sound  hot- 
toms. 

British  Coliimhia  is  regarded  as  a 
"natiirnr’  for  airerafl  mannfaeliire 
on  a  large  scale.  'vVhut  has  already 
hiippened  in  Seiittbv  with  Roeing  and 
in  Ciilifornia  witli  Douglas  and  other 
eoinpiinies  niiglii  he  repeated  liere. 

.Another*iliing  which  R.C.  imluslry 
showed  in  the  la.st  vviir  was  lhal  she 
eotibl  niiike  iiiiiiiitions.  More  than  a 


Ihroiiglioiil  the  district  with  ii  great 
anioniit  of  iiiaehiner.v  and  aiiiomo- 
hiles  piirehasod  by  farmers  who 
have  used  "Bennett  buggies”  for 
many  years.  Reside  tbe  cereal  erop. 
there  are  plenty  of  vegetable,.-  iind 
live-lock  liiis  bad  one  of  the  liest 
.vear.s.  , 

Business  in  B.  C. 

Has  Recovered 

From  War  Shock 

ffontinned  from  Page  ll 
ket  of  the  Cniied  Kingiioin.  vvbirh 
will  probahl.v  reipiire  ivvo  billio.;  feet 
of  lumber  during  the  coming  year. 


ean  no  bmeer  depend  on  the  Baltic  j  dozen  plants  were  engiiged  in  arma- 


maiiiiami'd  for  the  third  week  of 
.-ieptemher,  'Hr  loadings,  wholesal'' 
anil  bond  prices  advanced  while  the 
other  three  faetois  were  at  a  lower 
posHion  Ilian  111  the  piC'ceding  week, 
t’riee;:  of  high-grade  tionds  and  eoni- 
nion  sioeli,-  were  lower  than  in  the 
.-anie  week  of  last  vear,  while  four 


prononneed  weiikness  in  a  niliiiiier 
(f  I'.nnadian  stock.-,  sneh  a.-  Inter¬ 
nal  ional  .Nickel,  and  has  h''lp''d  ac¬ 
count,  ill  fact,  tor  the  diclinc  in 
:  ueli  -to(-ks  To  well  le'lovv  the  '  aiia- 
dian  pi  ice,-. 

Lifniidaiion  of  •Rritish-hf Id  sceiir- 
that  the  abnoiinal  di.-tribuiion  dnr-  i'ie.s  in  Camid.a  wonld  make  )io-- 

Ing  the  momh  of  i-ieptemli'-r  wa.s  at  -ible  piirehases  of  triniendon;  taeiors.  eonsi<lered  in  this  eonnee- 
fJie  pri(P  which  had  been  prevail-  imiriunt.s  of  wur  materials  here.  Ah- 
jng  -Mnce  April  Iasi.  sorptive  power  of  the  '  anadian  fin- 

The  results  iieh'eved  dur’ng  the  aneial  tiiurket.-.  however,  is  an  itn- 
■weeks  when  (aiming  iind  preserv-  pertant  factor,  'The 
Ing  were  on  a  greater  than  normal  created  by  the  inerea; 
basis  were  secured  at  very  definite  activity  resulting  from  the  wiir  will 
cost,  namely,  (limstie  dimiumioa  of  provide  mean.-  for  taking  over 


tion.  rc(  orded  a  gain 
'The  railway  fieiglit  movrnient  rn.se 
eonsulerably  in  ilie  .ITih  week  of  the 
new  wealth  >'P9r.  coiinterbalaneing  the  ma.)or 
,  in  ecomnnic  Pf’)  deelinr  of  the  preceding 

week  Th)  index  of  car  loadings  was 
T'.p  in  the  week  of  September  16ih 


reserve  stocks  in  rcfiner.s  hands,  large  amount  of  Rrii Ish-held  ('ana-  ^  in  the  preceding  week. 

These  stand  today  about  .lO.OOP.Dnii  dian  investnient.s.  .Also,  machinery '*  gains  vvere  recorded  in 

or  about  enough  to  meet  normal  re-  is  ready  for  sale,  if  rerpiireil.  of 


quirenientB  for  about  1.5  days.  (  anadian-held  .Americiin  securities, 
These  must  be  siifficitnl  for  Can-  to  strengthen  Canada's  ability  to  re 
ada's  needs  until  raws  now  afloat  1  patriate  its  securities  from  Britain 


arrive  and  until  the  first  sugar  re-' 
suiting  from  the  fall  campaign  in  t'nited 


both  divi.sions,  the  index  of  the  east¬ 
ern  division  rising  from  7S  8  to  812. 
The  traffic  movement,  during  the 
fir.st.  97  weeks  of  the  year,  was 
In  event  of  a  long  war.  vvith  uie  !  1  '  at's,  a  eain  of  24.10.5  cars 


Stiiies  remaining  neutral, 


the  beet  areas  begins  to  flow  into  there  would  si-oni  little  doubt  as  to 


over  the  same  period  of  1938 

'The  gain  in  wholesale  prices  was 


the  storage  hims  and  Alberta  re-,  the  ability  of  the  American  market  ‘ P|'"l”''ate  proimriions  in  the 


fineries. 

1'rgA  I’atriotiMn,  ('onmiiiii  Sense 

They  will  suffice,  if  eonsniners 
throughout  Canada  have  tlie  pa 
trlotism  and  the  common  sense  to  .  ,  ,  i 

be  content  with  sugar  supply  that  l^'**-*^  levels  there. 

Is  definitely  on  a  day-to-day  basis.  |  — 

A  buying  panic  of  the  Labor  Day  mal  re(4iiirenieni.s  of  raws  tiniil  An 


to  absorb  any  li(|uidiition  in  the 
•New  York  market  from  British  iind 
Canadian  sources,  particularly  if 
handled  in  an  orderly  fashion  and 
without  serious  effect  on  security 


third  week  of  .September,  the  index 
having  risen  from  77.4  to  77.9.  Seven 
of  the  main  groups  lecorded  increa¬ 
ses  in  the  week  under  review,  the 
exception  being  crop  products.  Wheat 
showed  recession  on  Ihe  Winnipeg 
exchiinge,  .No.  1  .N'orlhern  having 
b(;cn  quoted  at  71  agiiinst  7544.  Flec- 
trolytie  copper  remiiined  at  12  cents 


week-end  kind  or  continuaiicH  of  gii.-t  :il  next.  ’Tliiis  the  sjieetro  of  oii  ilm  New  A’ork  mark(-i  and 
the  undoubted  present  tendency  to  "no  raws”  is  laid.  Refining  will  ebatige  was  reported  in  tin,  lead  or 

hoard  may  very  easily  result  in  an  proceed  on  a  normal  basis;  distri- :  zinc.  ,A  niajoriiy  of  sensitive  com- 

acute  (even  if  temporary)  shortage '  bntion  will  he  wiihnul  serious  de-  modities  on  the  New  York  miirkets 

which  will  be  as  real  as  that  of  lay  or  dislocation;  it  remains  only  jiarticiiiaied  in  the  advance. 


recent  weeks  wa.«  unreal  and  nn-  to  hope  that  purchasing  by  cnnsiim- 
warranted 
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<  Gross  Kpv^nu^ 

9  davs  to  September  30 

.  3.9H').nnf)  3.39),n90  f-  19  9^ 

Auaufet 

1959 

1938 

(  han 

•arniiiKs . 

312.033,30** 

$  1  2.183,50  5 

■  $  472.05  7 

Operatini.,'  rxpenten  .  . 

(1,749.4111 

(  1.692.282 

-»  57.128 

Net  earnings  . 

....  $  905,95(1 

4  491.021 

$  4  14,928 

Light  Months  — 

Grots  earnings 

.  .  ,  $86. 1  20.608 

484  300.857 

•  $1,5  59.75(1 

Operating  expenses 

79.23  7.13  1 

80.88  1 .470 

—  1.044,313 

Net  earnings  . . 

.  »  0.883.43  3 

4  3.079.38  7 

—  43.2ft  I.Of-b 

CNR  - 

August 

19  39 

19)8 

<.h'anf»e 

Operating  Re\#8nues  .... 

.4  10.33  3.430 

4  13.331.329 

-k$  805.927 

^^5rrating  l.xpcnses  . 

.  ..  (5,717.25) 

1  4.89  1 .280 

-<  82 5. '17  5 

N'-t  Revr^nues  . 

....  $  658,205 

4  000.249 

--$  22,046 

r.ight  MthtIHs  — 

^)prraling  Revenues  .... 

....  $1  l9.brM).034 

41  12.487.803 

.  $4,412,829 

^>perafmg  I.xpenses  .... 

_  ((9,252,922 

1  1  7. 004. 498 

t  l,648.'>24 

....  $  347.7  1  2 

x43.l  10.093 

•$5,464,405 

X  Dufinl.  *  ln»prf>venieiil. 

SIO(K  MARK!,  I  AVURAGf-S 

lYtl  InH. 

LJtilitie.s  Papers  Toronto  Golds  Oils 

85  9 

62.7  1  56  )1 

10  5  19 

54  7  ) 

88.3 

58  5  (45  60 

10)32 

54,55 

'''<•61  ilKO  . 

80  3 

65.5  123  20 

122.26 

5  175 

DCAll.MON  GT  (.ANADA  BONDS — 

Sept .  30 

\KVek  nfro 

Yefir  ajro 

Average  I’rice . 

99.13 

99.29 

10  3-49 

3)66'; 

3  3  3  1  re 

2  470'; 

SIIARL  VtzLU.M),— 

Week  l-.nried 

Oc  t.  5 

Week  ago 

Total  1939 

Montreal,  InHustnaU  .  •  • 

402,752 

48  1,5  19 

6,767,041 

194.46) 

3  74.754 

1  5,472.288 

L359.000 

2.256  OOO 

92.825,000 

D  15  S. — Dominion  Bureau  of 

Statistics. 

Stine;-:,  and  if  the  lumber  is  needed 
biidly  enoiigli  Ihr  ships  will  be 
found. 

I.iiiiiber  Mills  at  Uiipacily 

'The  li.c,  liimbcrmcn  are  showing 
Iheir  fiillli,  iiiciini iiiie,  hv  operalin.g 
ibeir  mills  at  close  lo  eiipiieily  vvilti 
ever.'  liiii.ior  logging  eiiiiip  iilliliing. 
'TIm'.v  bo|)e  111  lie  able  lo  eonliniie 
sliiiqiin:;  llie  luilk  of  iheir  eiii  liv 
iliil'  iliroiigli  I'aniiiiiii  ('anal,  lint  in 
an  f  iiiergene.v  costs  are  ignored  and 
liriiiiin  iiiiglii  prefer  to  lake  its  Inm 
lier  liv  rail  l"  Halifax  iind  convoy  it 
from  llicrc  across  Ibe  .Alliinlie. 

ratlier  Ilian  iill  (lie  way  from  (lie 
Canal.  Huge  railroad  orders  rcccni 
l.v  placed  for  flat  cars  ina.v  lie  sigiii 
fieanl.  (Iriiiii  moves  in  diriCreiii 

roniii.'-'  r-toek. 

A  pan  from  (lie  war  orders  for 
limitici  that  iiiiiy  go  to  the  forrsl 
industries,  (be  |iulp  iind  paper  mills 
of  II. I  seem  assured  of  the  best 
business  in  years  as  ii  nisull  of 
cliininaiion  of  German  and  Scandi¬ 
navian  conipetltion  in  world  market?. 

A  list  Mineral  Resources 
l.ead,  /inc,  copper  and  the  other 
base  metals  inviiriabl.v  are  in  heavy 
(ienianti  in  war-time,  and  Rritish  <  o- 
liiiiihiii  is  liheriilly  endowed  with 
lliese.  (  dnsolidaled  .Mining  &  Smelt¬ 
ing  (dtiipiiny  is  one  of  the  four  big 


iiieni  Work  of  one  kind  oi-  iinother  in 
1917-18.  It  is  believed  lhal  ibis  niim- 
lier  could  he  jiliiiosl  ciniidruplcil 
now  if  necessary. 

Control  Board 

Follow  Parley 

Of  Simplicity 

(rontinued  from  Cage  li 
of  Wills.  C.iekbi  a:id  I'ayley,  'Toronio 
and  Mr.  L.  .A  Wdiiioi.  (■ii.,!om,s  eon 
i  iillaiii  of  'Toronto. 

Ml.  Griihaiii  'Towers,  (hiiirinan  of 
the  lioiird.  v.  Iio  lias  made  ilie  iinnoiin- 
(  .'iiieiii  of  the  a|)|)(dni nieni  of  the 
varioii  liranehes  expressed  his  gra- 
liiiide  "to  iliose  biisine;;s  houses  and 
financial  insi  itiii  ions  who.  al  eon- 
.siderahle  sacrifice  and  ineonvenienee 
to  1  hemselv cs.  have  made  it  possible 
for  some  of  their  experienced  men 
to  place  Iheir  services  at  the  disposal 
of  Ihe  board.” 

.Air.  Alex  MeD.  MeRain,  manager 
of  the  foreign  relations  departmenl, 
of  Ihe  Bank  of  Nova.  Seotia  will  art 
a.s  advisor  to  the  board.  He  has  been 
appoinled  hciid  of  the  Inlelligenee 
Department,  and  will  interpret  the 
policy,  regulations  and  practical  ap¬ 
plication  of  Iho  regulations  to  im- 
porl^vrs,  exporters,  foreign  hanks,  etc. 


Cnnnrtian  Sensitive  Commodity  Index,  compiled  by  Wood.  Gundy  ft  (  o.  l.lH  . 


The  weekly  index  based 

ers  will  follow  its  wonted  peace-  economic  factors  wiis  nearly  main- 

By  arrangement  between  the  gov- :  time  course  and  that  the  inclina-  lained  in  the  third  week  of  .Septem-  moved  ’dov*n’\o''6rV"ns  Vrbet^  Vih  f^m  65.4  on  Sepiember  27ih.  S.ime  c!«y 
ernments  of  th?  t'nited  Kingdom  tinn  to  "tuck  away  ’  against  a  fan-  her,  the  standing  having  been  110  2  ye^f  q(;o  ttie  index  stood  at  55  7.  Whent  nnd  cotton  roRistered  imms  during  iiie  p.i.si 
and  Canada,  the  Canadian  refining  ■  cied  period  of  famine  ^  will  in  tho,  again.-t  ll'-'.S^for  the  preceding  week. mde^ 


induatry  ia  now  assured  0/  'Its  nor-  national  interest  be  resisted. 


X _ .  .  ,  ,  wore  unchanged.  Tha  . . .  ••• 

I  A  of  l.<  /C  5^  sll035  n  over  tllG  ^  tmpotition  0/  control  on  prica  of  wool. 
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EIG  PROFIT  GAIN 
BY  ST.  LAWRENCE 
FLOUR  ILLS  CO. 

'(et  Loss  for  Previous  Fiscal 
Year  Turned  Into  Substan* 
tial  Earnings 

I  $3.37  ON  COMMON  STOCK 


On  Breweries  Board 


balance  Sheet  Also  Reflects 
Change  in  Milling  Operations 
With  Inventories  Shown 
Sharply  Higher 

OpcratiiiK  profits  hinhcr 

him  for  the  preceding  fiscal  year: 
ireferred  dividends  earned  over  1 
lines;  and  net  earnings  available  on 
ho  common  stock  equal  to  a 

hiire  on  the  3H.000  shares  outstand- 
ng  as  compared  with  a  net  loss  after 
treferrcd  dividends  etiual  to  $1.62  a 
iiare;  these  are  the  highlights  of  the 
mnual  report  of  St.  Lawrence  Flour 
dills  Co.  Ltd.,  for  the  fiscal  year 
■nded  August  31st  HtSD. 

'I'he  sharp  expansion  in  earning.^ 
or  the  year  under  review  reflects  the 
ireatiy  improved  conditions  in  the 
lour  milling  industry  resulting  from 
he  wide  reversal  in  the  wheat  situa- 
if>n  shown  during  the  year.  The 
hanged  operating  conditions  arc 
ilso  reflected  in  the  balance  sheet 
vhere  net  working  capital  is  shown 
learly  $100,000  higher,  inventories  up 
and  bank  obligations  increased 
fccordinglv. 

In  the  income  account  net  operat¬ 
ing  profit  at  $265,5.37  compares  with 
1.278  in  the  previous  period,  $21 1,- 
two  years  ago.  .-Xfter  all  charges. 

Itcluding  depreciation,  taxes,  etc  ,  net 
timings  at  $161,558  coinpttred  with 
deficit  of  $17,072  a  year  ago,  and 
fet  for  the  fiscal  year  ended  August 
1st,  10,37,  of  $112, 301.  Profit  tind 

tiss  figures  for  the  ptist  3  years  coni- 
are  as  follows;  — 

Year  endH  August  31 


1  <  3‘) 


1 


1937 

$ 


l*>  profit . 

IV. ino  ... 

265,rt3V 

.53,27R 

211.711 

Ota!  im’  .  ,  . 

273.1‘27 

.53,278 

211.711 

ir.  fees  ,  . 

">,000 

?>.ooo 

fi.oor 

xpo.  sal  .  .  . 

.no.oT.'j 

34,100 

38.00f 

fi  rs 

1.502 

821 

- 

30.000 

30.000 

28,80' 

ax  prov  .... 

30.000 

648 

26,782 

M  profit 

trtl,r.F>8 

X 17. 972 

112.301 

M.  <iivj(l  .  ,  , 

40.2MI 

io,2r>o 

40,2.50 

alani’P  .  .  , 

12K308 

x.58.222 

72,0.51 

nm.  fiivni  ... 

r>4.ooo 

36.000 

33.001 

irplus  . 

67,308 

x!»4,222 

39,051 

r»*v.  bal  . 

•411,233 

OOo.ooo 

466,5.04 

urplua  c.f  .... 

478, .541 

411,333 

505(555 

*  As  adjusted. 

X  Defieit. 

Harking  Capital  Tp 

The  balance  sheet  reveals  current 
ssets  $100,000  higher  than  in  the 
receding  statement  at  $835,000  with 
urrent  liabilities  up  $85,000  at  $274,- 
46.  .\ct  working  capital  of  $560,564 
ompares  with  $456,002.  Working 
apital  figures  for  the  past  3  years 
re  compared  herewith:  — 

-August  31 


CHAKI.KS  IIOWAKI)  flOHDOX. 
who  has  been  elected  a  director  of 
National  Rreweries  Limited.  Me  is  a 
.son  of  the  late  Sir  Chiirles  (lordon. 

CARLOADINGS  SHOW 
SHARP  INCREASES 

Total  for  Current  Year  Tops 
1938  by  35,900  Cars  as 
Grain  .Shipments  G.iin 

I  arloadings  for  the  week  ended 
September  2;!  increased  to  72,157 
cars  from  71.271  cars  for  the  pre¬ 
vious  week  and  60,661  cars  for  the 
corresponding  week  last  year.  1’his 
was  the  hetiviesi  loading  since  1030. 

The  index  number  ad,iu;  ted  for  se.i- 
sonal  variations  declined  from  iio.o.i 
for  the  iirevioiis  week  to  O.'i.Sn. 

The  heavy  loading  of  grain  in  the 
western  division  and  of  miscellane¬ 
ous  freight  in  the  eastern  division 
were  the  main  factors  in  ihe  increase  i 
over  last  year's  loadings.  'I'hcse  two, 
items  were  up  by  3.0,-|3  ctirs  and  2.001 
cars  respectively.  Total  grain  load¬ 
ings  were  heavier  tbtin  in  1038  by 
3,866  cars,  live  stock  was  up  by 
108  (‘ars,  coal  by  1,710  r'ars.  coke  by 
410  cars,  lumber  by  060  cars,  pulp 
and  paper  by  717  cars,  other  forest 
products  by  110  cars,  ore  by  408  cars, 
merchandise  by  847  cars  itnd  mis¬ 
cellaneous  b,v  2.402  cars.  The  only 
decrease  was  273  cars  of  piiliiwood. 

Total  loadings  for  the  eastern  divi¬ 
sion  increased  from  31,021  cars  in 
1038  to  37,871  cars  and  for  ihe  west¬ 
ern  division  from  20,640  cars  to  34,- 
286  cars. 


WORLD  WAR  HAS  | 
CHANGED  OUTLOOK ' 
OF  BUSINESS  MEN 

_  I 

No  Longer  Is  There  the  Problem 
of  Finding  Necessary 
Markets 

TASK  IS  TO  PRODUCE 

Capacity  to  Supply  War-Time 
Requirements  Has  Greatly 
Increased  Since  Last  War  — 
Electric  Power  Big  Factor 


Toronto. — ‘"Only  the  outbreak  of 
ii  world  war  could  liiive  .so  slid-  i 
denly  altered  the  biisinessman'.s  es- i 
timate  of  ‘the  shaiie  of  things  to  I 
come,’  ”  stales  the  current  .Monthly  i 
Keview  of  the  Rank  of  No\a  Scotia.! 

,\o  longer  is  the  central  Ihetne  of, 
economic  disctission  the  prolileni  of 
finding  export  markets.  For  the  I  ''’'’'■1-P''‘><’f'.‘'6in 
titne  being,  the  emphasis  htis  sliift- ( 
ed  and  now  centres  upon  otir  capa- j 


East.  Division .  . 
West.  Division. 


Last 

Week 

17,871 

34,28b 


Prev. 
Week 
36,896 
3  4,3  78 


Same 

Week 

i938 

3i,024 

29.640 


1918  has  never  been  regained,  It  is 
apparently  well  within  the  capacity 
of  the.  indtistry.  Though  it  is  im- 
pos.sible  to  estimate  closely  Can¬ 
ada's  capacity  to  produce  those 
manufactured  goods  which  will  bo 
in  demand  in  wartime,  it  is  obvious 
that  her  statitre  a.s  a  manttfactur- 
ing  country  is  immensely  greater 
than  at  the  beginning  of  the  last 
war.  A  rough  estimate  suggests 
that  the  increase  in  the  volume  of 
manufactured  goods  produced  as 
between  1915  aiiid  1937 — is  some¬ 
thing  in  Ihe  order  of  three-fold 
gain. 

To  what  extent  Canada’s  manu¬ 
facturing  capacity  may  be  turned 
over  to  war  puriiosos  is.  of  course, 
difficult  to  say.  “It  may  be  well 
to  recall,  however,”  says  the  Re¬ 
view,  “what  its  weaker  counteriiart 
accomplished  during  the  last  war.  " 
Then,  over  a  billion  dollars'  worlli 
of  munitions  were  produced,  the 
total  for  1917  reaching  a  figure  not 
far  short  of  $40o  millions.  Uirgi 
shiplniilding  contracts  were  under 
taken  and  nearly  3,000  airplanes 
were  built.  At  the  same  time,  the 
industries  made  a 
substantial  contribution  to  swiillen 
wartime  demand;  exports  of  flnuv 
city  to  nieei  Ihe  demands  of  war.  '  rteubled.  those  of  baron  and  bams 
“In  other  words,”  .savs  the  Hp.  I  O'ladrupled  and  exports  of  canned 
view,  “for  so  long  as  the  war  la.sts,  i Pniressed  milk  .showed 
there  can  be  littla  iiucislion  as  to]""!’*’  increases, 
the  demand  for  many  of  our  export 
products,  'I'he  task  today  is  to  pro¬ 
duce  more  of  the  materials  needed 
to  prosecute  the  war  -to  ad, lust 
and  to  expand  mir  productive  capa¬ 
city  to  this  end” 

Commodity  prices  have  already 
moved  upward  and  with  'his  in¬ 
crease  and  the  prospect  of  enlarg¬ 
ed  demand,  surplus  slocks  have  be¬ 
come  leas  burdensome  and  excess 
capacit.t  in  many  industries  is  com¬ 
ing  to  be  regarded  as  an  advan¬ 
tage.  rather  than  as  a  threat  to 
market  values.  To  take  but  one 
example,  ii  will  be  remembered  that 
only  a  few  weeks  a.go  llie  market 
outlook  for  our  huge  siipiily  of 
wheal  wa.s  poor  indeed.  Today,  not 
only  have  prices  risen  substantial¬ 
ly,  but  the  large  amount  of  our  ex¬ 
port  surplus  has  become  a  contri- 
liuting  factor  to  the  strength  of 
Rritain  and  P'rance. 

Kndicul  Chan^fe  In  Outlook 

This  is  a  radical  change  in  the 
economic  outlook.  Overnight  we 
entered  ti  period  in  which  the  fun¬ 
damental  trend  is  toward  expan- i 
sion.  .No  longer  is  the  Canadian; 
economy  peculiarly  sensitive  to  de¬ 
flationary  influences.  On  the  con- 
trtiry,  tlic  Itominion  Oovernment 
has  already  found  it  necessary  to 
take  steps  to  limit  and  control  ris¬ 
ing  prices  and  profits  —  steps 
which,  if  taken  in  peacetime,  would 


OUTPUT,  EXPORTS 
OF  OIL  HIGHER 

7  Months’  Production  Shown 
4,270,407  Against  3,623,291 
Barrels  in  1938 


have  had  a  profoundly  depressing  X®  "ii  '  **  ' 

effect  upon  husiueJ.  As  it  Rs.l^Perial  gallons. 


1939 

$ 

83.9, ‘210 
274.64R 


1938  1937 

$  $ 
R4M14  1,194.63.6 
180..')22  5  77,314 


pnrk.  cap  .  560..564  466,092  618,321 

the  balance  sheet  principal 
lhanges  among  the  assets  include  an 
icrease  of  $225,(100  in  inventories  to 
|H00.439  and  a  moderate  contraction 
li  accounts  receivable  at  $193,223 
lorn  $228,420.  .Among  the  liabilities 
liere  is  a  bank  overdraft  of  $11,120 
|nd  hank  loans  of  $170,000  which  did 
appear  on  the  previous  balance 
leet.  Accounts  payable  are  down  at 
.306  from  $148,529  hut  there  arc 

Iividends  payable  of  $18,000  which 
ere  not  on  the  previous  balance 
heet  and  faxes  payable  are  up  at 
39,000  from  $956. 

lULY  aNC  OUTPUT 
AT  NEW  HIGH  PEAK 

klmost  Double  July  1938  Pro¬ 
duction  at  53,307,875  Lbs 
—  Lead  Output  Down 


(ttiaw.i  --  Canadian  producers  re- 
utod  an  output  of  2,736.180  ounces 
silver  in  .Inly,  compared  with  2.- 
r(;.691  ozs.  in  .tune  and  2,585.989  in 

Inly.  1938,  according  to  Dominion 
nri'an  of  Statistics. 

Production  during  7  month.s  end- 
.lilly  31  totalled  13,323,130  ozs., 
'presenting  an  increase  of  0.6  per 
■lit.  over  output  in  corresponding 
•riod  of  1938. 

(  anada's  .lul.\  output  of  le'id 
lounicd  to  31.746,812  jiound.s  com- 
rcil  wil'ii  ;!2. 7.51. 469  in  previous 
lioutli  and  38.721,783  pounds  in 
il,\.  1938,  while  during  the  7 

luillis  ended  .Inly  onipni  totalled 
117,717,287  pounds  against  213,893, 
IJK  pmmds  in  the  sam,'  period  of 
f!:;8,  a  (Iccluio  of  10.7  per  cent. 

A  sharp  advance  was  recorded  in 
le  oiiipni  of  zinc  with  resnll  tliat 
new  liigli  monthly  record  was  es- 
libiishcd  at  53  307,875  pounds  and 
impared  wit'ii  36,8!I7,673  pounds  in 

time  and  28.367,785  pounds  in  .Inly, 
t:!S.  Total  for  the  7  months  stands 
'32,060.1152  pounds  tigainst  226.- 
58.181  in  tlie  i orreaponding  period 
ist  year. 

iKH  LAST  MAF..\HTn  IMKLCTOK 

Fast  .Malarllc  .Mines,  Ltd,  this  w'cek 

Iiotified  the  .Montreal  Curb  .Market 
hat  Rtiy  T.  Birks  of  Toronto  has 
eer  elected  a  director  of  the  coni- 
lany  to  fill  the  vacancy  caused  hy 
resignation  of  Edgar  R.  Parkins. 


72,157  71,274  60.664 

Cumulative  totals  for  the  first  38  weeks: 

1939  1938  1937 

East.  Divis.  1,110,788  1,113,708  1,293.546 
West.  Divis.  650,803  611.985  593,511 

1,761,591  1,725,693  1,887,057 

Sale  of  Acadia  Sugar 

Is  to  Be  Consummated 

Announcement  is  made  by  .1.  Mc¬ 
Gregor  Stewart,  president  of  Acadia 
Sugar  Refining  t  o.  of  the  sale  of 
Ihe  $3,0(16, (ton  Haltfiix  concern  to 
the  .Anglo-Diitch  Refining  Co.  of 
Toronto. 

'Ihe  change  of  ownership  goes 
into  effeet  Oct,  31,  with  ilie  Toronto 
firm  purchasing  all  uissets  of  .Aca¬ 
dia,  paying  one-half  of  the  $3,00u,- 
000  in  rash  and  one-half  in  6%  15- 
ycar  dcbcnliires. 

Exeeutives  of  Anglo-Diitch.  wliirh 
was  ineorporiited  .spceialiy  foi'  Ihe 
purchase  of  Acadia,  informed  .Mr. 
Stewart  late  Siiturday  that  tliey 
would  go  ahead  willi  the  deal  noi- 
witlistanding  llie  war  situation. 'I’he 
names  of  iliose  lii'liind  llie  new  An- 
glo-I)nteli  comptiny  have  mu  ye! 
liepn  made  known  lull  an  annontiee- 
nient  is  expected  in  tins  regiird 
shortly. 

Tlie  final  wind-nii  nieeiing  of 
Acadia  sltarelioldei  s  w  ill  lie  tield 
Oft.  31. 

Tax  Deductions  to  Cut 
Into  Dividends  U.S.  Funds 

Torrnio  I'oi-  llie  firs'  time  since 
section  !l-0  of  the  Dominion  Income 
War  'I'iix  Act  was  jiassed,  ('iinadiar. 
investors  iioldiiig  .-liaic.s  with  divi¬ 
dends  iiay.ilile  in  F.S.  itinds  will  lu 
siib.iect  to  a  dciinction  of 
source.  This  lax  is  di  duct 
wlien  F.S.  Innds  a.t  iit  :i  | 
of  over  .5';  a.',  is  t'iie  ea.s,' 

present  t inie.  Div  idetids  paid 
teniliei  I  woic  not  sni’.lt ct 
!  deduct  ion  since  F.S  fuiid.v 
a  premium  of  2, ',2';  01,  if 

and  tlie  lueminm  was  innch  siuallei 
during  .August. 

In  ca.ses  where  F.S  income  tax 
of  is  also  dediieled  at  source, 

llie  dividends  received  by  shareliolil- 
ers  in  Caiiada  will  he  slightly  less 
than  tlie  amount  received  la.-t 
(liiaricr  despite  tlie  t(U/l  lueminm 
now'  prevailing  on  F.S.  funds 

Deductions  for  taxes  ill  t'lls  timej 
are  dednelilile  in  ealenlating  ineoiue  ; 
for  Dominion  income  tax  rciiirn 


upon 

these  are  racoguized  as  neces.sary 
and  offer  iio  senous  threat  to  busi¬ 
ness  expansion 

Wliile  it  appears  that  we  s 
the  thresliold  of  a  period  of  tiii- 
u.-suai  aeti\ii.\,  liie  Review  points 
out  tliat  Jliero  should  lie  no  illusion 
that  war  will  offer  a  permanent 
solutio.n  of  our  liasic  economic 
pro'oicnis.  "It  will  uudouhiedly 
leave  now’  difficulties  in  its  wake, 
and  when  peace  comes  we  may  well 
he  faced  with  new  and  greater 
prohlem.s  of  ri'.id.justnieiU  I’or  flii.s 
rt'asoii.  i'Ver.v  elfoit  should  lie  made 
during  wartime  not  to  iidd  unneces¬ 
sarily  to  lliiis  future  luiiden." 

Rise  lu  1  oiimiodili  I’riee.s 

Referring  to  the  increase  in  coru- 
niodity  prices,  the  Review  slates 
that  though  tliere  lias  iccently 
been  some  reicuou.  pnees  of  inosi 
priiiiary  produets  ate  now  consid¬ 
erably  higlier  than  lieiore  tlie  out- 
tireak  of  war,  .is  sliow  11  by  the  21‘  f 
advance.  In  tlie.  official  index  of 
^lensitive  eommodity  prices.  Quota¬ 
tions  for  farm  products  have  in¬ 
creased  substantially,  particularly 
in  the  ca.ses  of  giiiin,-;  and  dairy 
produce  and  lo  a  lesser  dcgne  in 
tiial  of  live.-,'oek.  Wluit  Ilii.s  mean.s 
lo  agriculture  may  he  rs'adiiy  im- 
ag.iiid.  I'rops  gciieiall.'  iiav*'  been 
good  yea;,  iiui  pi'iec-.s  liave  been 
weak. 

It  :di  i.llu  not  1)1’  assumed,  iiow- 
eytr,  !li;it  |■^liJlmo(li^.v  [iriees  ;i!c  oil 
oil  a  nniaw.iy  course.  Du  tlic  sup¬ 
ply  side,  worid  stocks  of  many  pri- 
imir.v  pi. )i! IK'S  are  large  and  111  a 
nuinuei'  .if  i'ase.s  a  eonsidcralilc 
aatouiii  of  ,illc  capacity  I'xlst.s,  On 
Ibe  dcimiliii  side,  step.;  liave  .il- 
rcait.v  been  taken  'o  prevent  pro- 
liti’iiing  .uid  to  ;ivoid  uunce ,’ssa I'.v 
.oLamss  111  prices  vvitli  liie  pia 
aiary  oojectuc  of  limiting  iiolciuial 
nil  reases  111  ilii'  eosi  o!  living. 


Fnide  petroleum  and  natural 
gasoline  production  in  Canada  m 
.Inly,  at  new  liigh  monthly  record 
of  899,169  bhis.,  hrnught  total  (  an- 
adian  nntpiil  for  first  seven  montlis 
of  1939  to  4,27(1,407  bills,  again.-t 
3.623.2!'l  hbls.  in  like  193.8  period.  ;i 
detailed  report  from  Ottawa,  re¬ 
veals. 

Alberta's  produrtion  in  .Mily  to 
tailed  877,005  his.,  inrliiding  874,061 
hbls,,  from  Tnrtiei-  Valley,  1.1. ‘o 
from  Red  (  oiilee  field,  1,723  from 
Wainwright  and  98  from  Moose 
Dome.  Wells  omplcted  in  .Inly  in¬ 
cluded  Anglo-Canadian  No.  5,  Win- 
alta  No.  1,  Falwin  -No.  1,  Rnyalite 
So.  40,  Royalite  No.  39,  Anglo-f  an- 
adian  .No.  4  and  Seottish  .No.  1. 

<'anada’'6  oil  exports  in  .Inly  to¬ 
talled  $112,919  (against  $60,518  in 
.Tunei,  while  imports  of  peiroloum, 
asphalt  and  their  products  had  to¬ 
tal  value  of  $5,598,351  against  $6,- 
405,668  in  .lime.  Receipts  of  crude 
letroleum  in  .July  w’ere  140,097,99;! 

10.1%  below 

June 

Sales  of  gasoline  during  the  first 

half  of  1939  totalled  321.890,000  gal- 

t.jTi.i  .111  1  Ions  against  316,571,000  gallons  in 
t-ind  on 

Production  of  natural  ga«  in  Can¬ 
ada  in  July,  at  1,755,544.000  cubic 
feet,  brought  total  for  first  seven 
months  to  21,085,471,000  cubic  feet 
as  compart'd  with  19,742,308,00o  in 
like  1938  period. 


NKH  PV'i’ON  BIRLCTORS 

At  a  meeting  of  the  hoard  of  (Liee- 
tors  of  Paton  .Mamifaelnriug  t'om- 
jian.y.  Limited.  G.  Blair  Gordon, 
president  of  Dominion  Textile  ‘'om- 
jiany,  Limited,  was  eleeteii  a  direr- 
tor  of  the  company,  filling  tlie  plane 
formerly  held  by  his  failier,  the  late 
Sir  Fharle.s  Gordon. 

At  the  .same  meeting,  .1,  W  Booth, 
director  and  general  manager,  xvas 
elected  managing  director  and  gen¬ 
eral  manager. 


C.  N.  MAY  MOVE 
HEAVY  FREIGHT 
INTO  SAINT  JOHN 

Would  Mean  Bringing  Line  From 
Fredericton  Up  to 
Standard 

BRIDGE  WAS  REPLACED 

Maritime  Bureau  The  Financial  Time* 
Saint  .John.  —  In  preparation  for 
the  anticipated  unprecedented  traf¬ 
fic  which  will  he  directed  to  Marl- 
linie  ports  this  season,  as  a  resudt 
of  the  war,  it.  is  .stated  by  Allan  G. 
.McAvity,  M.P.  for  Saint  John-Al- 
tiert,  that  I’ransport  Minister  D. 
Mowp,  and  officials  of  the  Canadian 
.National  Railways,  are  seriously 
considering  bringing  the  MeGlv- 
ney-.Iunction-Eredericton-Saint  John 
roiile  up  to  standard  for  transeon- 
tinental  freight.  The  result  of  this 
would  be  to  shorten  the  Canadian 
.National  Railway  route  to  Saint 
.lohn  by  70  miles  if  this;  mute  w'ere 
u.-^ed.  If  would  mean  bringing  C.N. 
K.  freight  trains  down  the  Saint 
John  A'alley  route  from  Fredericton 
to  Westfield,  fifteen  miles  from 
Saint  .lohn,  and  thence  to  West 
Saint  .lohn  over  F.P.R.  tracks.  At 
present,  c  N.R.  freight  trains  to 
Saint  .lohn  are  routed  here  xia 
Moncton,  which  adds  considerable 
to  the  mileage. 

Rridge  Has  Been  Replaced 

That  this  mute  should  he  used  hy 
llie  I '..N.R.  hag  long  been  advocated 
by  Saint  John  and  Fredericton.  In 
the  fir.st  place,  however,  up  to  some 
two  years  ago,  when  the  old  bridge 
across  the  Saint  .lohn  River,  at 
Fredericton,  wa.s  carried  out  by  the 
ice,  it  was  .stated  hy  railway  offi. 

I  i;)!.';  tliat  it  was  not  strong  enough 
for  the  heavy  trains  of  the  day  as 
it  was  about  a  half  century  old.  It 
has.  since,  been  replacevl  hy  a.  thor- 
oiighly  modern  structure.  Then, 
again,  the  line  from  McGivney 
lunction  to  Fredericton,  which  tap..; 
tlie  main  line  of  the  F.N.R.  at  the 
former  place,  is  below  standard 
and  the  Valley  railway  is  Jilso  not 
up  to  standard  hetvvp.en  AVi.stfie'.d 
and  Fredericton.  The  bringing  up  of 
ihi.s  shorter  route  lo  Saint  .lohn  to 
.standard,  via  hTedericton,  long  ad¬ 
vocated  as  a  shorter  haul  to  tlic 
ocean  for  the  F..\.R.,  thu.s  assumes 
a  new  proportion  in  view  of  the 
very  heavy  traffic  whicli  if  is  ex¬ 
pected  will  be  moving  in  this  direc¬ 
tion,  soon,  as  a  result  of  the  war. 

.Mr.  McAvity  having  taken  the 
matter  up  with  the  .Alinister  of 
Transport  and  F.N.R.  officials, 
eile.s  estimates  that  have  been  made 
tliat  to  put  the  entire  line  from  .Mc¬ 
Givney  .lunction  to  Westfield  in 
proper  condition  at  around  $235,000. 
He  quotes  from  the  statement  of  S. 
AV.  Fairweather,  of  the  F.N.R.  Bu¬ 
reau  of  Economio.s,  in  1937,  that 
the  traffic  handled  which  might 
liave  been  sent  via  .McGivney  Junc¬ 
tion  amounted  to  1.4  trains  a.  day 
and  that  4.2  trains  a  day  are  need¬ 
ed  to  justify  the  expenditure  of 
bringin.g  the  Jine  up  to  standard. 
.Mr.  McAvity  adds  that  with  the  war 
on,  officials  now  estimate  that  traf¬ 
fic  available  will  far  exceed  the 
c.slimates  of  Mr.  Fairweather. 

The  LiiiBncial  Times  reaches  a 
class  of  people  who  are  interested! 
and  able  to  buy  investment  securi*  i 
ties.  I 
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UPWARD  REVISION 
EARNINGS  OUTLOOK 
E.  STEEL  PRODUaS 


Expect  New  Page-Hersey 
Plant  in  Operation  Soon 


Toronto. — C.  I.  Dunbar,  president 
Fage-Hersey  Ttihe.s  I,td.  states  in  re¬ 
port  to  stockholders  accompanying 
current  dividend  checks  that  the  new 
Recent  Improvement  in  Business!  continuous  tube  mill  is  expected  to 


May  Mean  Net  of  Over  $1 
a  Share 

TO  PAY  DIVIDEND? 

Toronto  Bureau  The  Financial  Times 

Toronto.  Recent  improvement  in 
hiisine.s.s  of  Eastern  Steel  Products 
Ltd.  .suggests  that  sales  for  the  fis¬ 
cal  year  eniled  .November  :!'i  next  i 
will  appro.'irh  $2,300,000  rather  than; 
the  $2,000,000  anticipated  earlier  in  j 
the  year.  Tlie  latter  figure  was  the  j 
volume  secured  in  1938.  Earning,s  I 
are  expected  to  he  sufficient  to 
cover  a,  dividend  payment  of  $1  on 
the  common  stock.  Since  the  com-  j 
pany  piiid  $1  on  the  common  on  i 
Echniary  1.  1939,  the  declaration  of 
the  next  dividend  will  iirobably  not 
1)0  niiide  until  iifter  the  end  of  the 
fiscal  year. 

A  rush  of  orders  from  customers 
ai'cking  to  forestall  a  rise  in  steel 
l)rices  Is  keeping  tlic  plants  of  the 
company  busy,  Invcntoi-ics  are  said 
to  1)0  sufficient  to  last  until  at  least 
the  end  of  the  year 

Earnings  of  the  company  in  1938 
were  eqtial  to  46c  per  share  on  the 
58.000  common,  shares  while  in  1937 
the  company  earned  $1.40  per  share. 
Redemption  of  the  old  7%  prefer¬ 
red  on  July  1.  1939.  and  replace¬ 

ment  with  18,000  shares  of  5%  pre¬ 
ferred  of  $20  par  value  will  reduce 
preferred  dividend  charges  slightly 
in  the  current  year  and  by  about 
$5,000  next  year.  The  new  prefer¬ 
red  are  convertible  into  common  on 
the  basis  of  four  common  for  each 
five  preferred. 


bo  in  operation  in  tho  very  near 
future. 

This  additional  buttweld  pipe  cap¬ 
acity  is  expected  to  assist  the  com¬ 
pany  in  meeting  war  demands. 

Export  business  is  also  expected  to 
increase  over  the  balance  of  year. 


See  War-Time  Demand 

For  B.  A.  Oil  Products 


Toronto,  --Sales  of  gasoline  and 
of  all  products  hy  British  American 
I  Oil  Company,  Limited,  for  Ihe  first 
j  nine  months  of  the  current  year 
exceeded  those  for  liie  like  period 
of  1938.  according  to  an  official 
report  accompanying  dividend 
cheques  now  l)eing  forwarded  to 
shareholders  of  the  rompany. 

“Undoubtedly, ’  the  statement 
says,  “we  can  expect  a  largo  in¬ 
crease  in  Ihe  consumption  of  pe¬ 
troleum  products,  due  to  conditions 
arising  nut  of  the  war.  With  refin¬ 
eries  and  plants  in  a  high  state  of 
efficiency,  tho  rompany  is  well 
equipped  to  meet  whatever  demands 
may  be  made  upon  it.” 


Clearing  Way  for  Brown 
Reorganization 

Representatives  of  Brown 
Co.  security  holders  are  in 
AVashington  this  week  discuss¬ 
ing  with  the  Securities  &  Ex¬ 
change  Commission  plans  for 
reorganization.  The  S.  E.  F. 
has  approved  tho  plan,  hut  w  iih 
certain  reservations  and  it  is 
to  iron  otit  those  stipulations 
that  security  liolders  have 
lioen  active. 


FEATURES 

in  the  October  issue 

THE  CANADIAN 
CHARTERED 
ACCOUNTANT 

New  Dominion  tax  legialatton*-* 
War  surtax  and  excess 
profits  tax 

Problems  of  the  practising 
accountant 

Foreign  exchange  control 
regulations 

Learned  judges  and  the 
auditor 

Stock  brokers'  accounts 


Published  monthly.  $2.00  per 
annum.  Subscription  open  to  all. 
Sample  copy  sent  on  request.  A. 
H.  Carr.  Editor,  10  Adelaide  Street 
East.  Toronto. 
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Yea  .  .  .  delicious  meals  m  friendly  sur- 
roundjnos  .  .  .  seawater  baths  .  .  .  vita 
glass  ..olarium  and  sua  decks  overlook)n<j 
the  ocean  .  .  .  Come  to  this  year-round 
pleasure  aud  health  resort. 

For  roRorvationt  apply  to  your  Iravol 
ssa»t  or  Julofl  Hono.  Mowtrsal,  or  dtrset. 


^SENATOR 

ATLANTIC  CITY 


and  in  out  iiiiiiuifat  lui  ing  capacii.N . 
hut  because  ei  llie  sirotlg  pi  .'iliott 
of  out'  haiiilti'.l  of  payiiietit:;  w  e  at  e 
j  hettef  alile  to  finance  tlie  iransfer 
of  supplie.s  to  the  Allied  Powei'.s.” 

I  .A  eareful  comparison  of  recent 

nU-vUeoel  Aftaw  9  Ymta'  export  trade  with  the  pre-war  situ- 
Uismissed  After  Z  Canada's  capacity 

to  export  primary  products  (hoili 
in  the  raw  state  and  procesvsed)  has 
cousidcrably  more  than  doubled. 
Recent  exports  of  foodstuffs  are 
much  greater  than  in,  1914,  those  of 
forest  products  have  expaiol  a 
sharply,  while  base  metal  expotis 
are  many  times  larger.  The  perital 


Case  Against  R.  P.  Mills 


In  it  lengthy  judgment,  the  case 
against  R.  P.  Mills  A  Co,,  Montreal; 
hvokors  and  Mining  Promoters  was 
dismi.sscd,  after  having  engaged  ihej 
eourls  in  Montreal  for  nearly  2  years.  | 
The  case  had  been  made  as  a  "test  i 
ease”  lo  .set  a  deniarcatlfin  line  fori 


brokers  and  promoters  trading  in  the,  gpeii  the  es- 

stocks  they  are  underwriting  from  !  tupiij-hiueut  of  a  great  metal-smelt¬ 


mining  eompitnies. 

Tho  company  was  aroused  of  “rig¬ 
ging"  the  market  with  the  Seotl- 
Fltihoiigamau  storks  hy  various 
mtutns  stieh  as  allegedly  false  state¬ 
ments,  “wash  Httles''  and  imblitJiinc 
of  false  market  report.s  in  the  news¬ 
papers. 

“Giving  bids  and  making  offers  hy 
underwriter  was  necessary  to  pro¬ 
tect  himself  tind  was  beneficial  fo  tlic 
public  and  to  stabilize  the  market. 

The  reasonable  explanation 
brought  forward  by  the  defence 
creates  more  than  a  suspicion  that 
•Mills  had  no  intention  to  mislead  and 
I  have  come  to  the  conclusion  that 
the  case  is  unfounded.  I  dismiss  the 
charge.®’’,  stated  judge  Langlols  In 
his  verdict. 


ing  and  refining  industry  based  up¬ 
on  tlie  use  of  electric  pow’er.  In 
contrast  lo  sitnation  a  quarter  een- 
tur.v  ago,  most  of  tlie  preparation 
of  Fiuiadian  ore.®  is  now  ilone  with¬ 
in  our  own  Itorders. 

Klecfric  I’otver  imiiortniit 
Another  important  field  In  which 
our  resources  of  electric  power 
have  iuiilt  tip  an  industry  of  gre.it 
potential  importance  for  war  is  that 
of  chemicals.  In  addition  an  Im- 
pre.ssivo  automobile  manufacturln.g 
industry  has  grown  up  and  the 
manufacture  of  varlou.s  .sorts  of  ma¬ 
chinery  is  much  in  advance  of  the 
rudimentary  stages  of  pre-war 
times.  With  regard  to  primary  iron 
ajid  steel,  while  the  peak  output  of 
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j  is  fhrre,  tve  shall  have  the  matter  fairly  well  In 
hand.” 

Although  Mr.  Cameron  —  being  a  very  diplomatic 
.spokesman  for  Mr.  Ford — did  not  indicate  definitely 
his  sj'mpathles  in  the  conflict,  it  can  be  assumed  that 
he  wanted  his  audience  to  under-stand  that  what  he 

- i  sees  as  desirable  and  necessary  In  the  conflict  Is  not 

■  •  •  •  Publisher  pj,  much  a  militarj'  \dctory  as  the  destruction  of  those 

General  Manager  and  Editor  moral  and  physical,  responsible  for  conditions 
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Churchill  States  Britain’s  Aims 

First  Lord  of  Admiralty  Tells  the  World  the  Purposes  and  Progress  of  the 

Campaign  Against  Hitlerism 


Following  Is  the  text  of  the  radio 


New,  Editor  I  Inevitably  brought  on  the  war.  In  that  his  '  speech  Sunday  by  Winston  Churrhill,  j 
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views  would  not  be  materially  different  from  what 
has  been  stated  by  Mr.  Chamberlain  a.a  the  purpose  of 
Great  BritaJn  and  her  Allies. 


ITrst  Lord  of  the  Brtti.sh  Admiralty:  1 
The  British  Kmplro  and  the  French  : 
Republic  have  been  at  war  with  Nazi  j 
Germany  for  a  month  tonight.  We  ' 
have  not  yet  come  at  all  to  the ! 
severity  of  fighting  which  is  to  be 
expected;  hut  three  important  things 


pRy  Street.  Rcbt. 
Phone.  Elgin  7204. 


>ur  offices  or  '  Bank  of  Canada  Warrants  Confidence 

SIXCE  March,  1935,  Canada  has  had  a  central  bank  have  happened. 

but.  aside  from  the  discussion  In  Ottawa  over  the  ,  First.  Poland  has  been  again  over- 
All  Institution  and  the  flotation  of  Doml- ,  two  of  the  great  power.s 

.  ,  ,  i.,  u  u  ji  u  which  held  her  in  bondage  for  1.^0 

R,  Threlfell.'nion  loans,  the  general  public  has  hardly  been  a'varo  un^hle  to  quench  the 

of  its  existence.  As  a  bankers'  bank,  the  Bank  of  Can-  '  spirit  of  the  Polish  nation.  The 
Bi»hop,«gate,  E.  C.  2,  Davies  A  Co .  ada  does  not  come  in  direct  contact  with  the  public  ,  lieroic  defense  of  IN'arsaw  shows  that 

■  and  as  the  fiscal  agent  of  the  Dominion  of  Canada  '  "onl  of  Poland  is  indestrurtible. 

Devoted  to  the  interests  or  The  Un-rstinp  public  in  the  deals  with  .he  public  but  indirectly^  Nevertheless  ,  which  may  for  a  spell  be  sub- 

----  -  j,y  tijial  wave  but  which 

remains  a  rock. 

AVhat  is  tho  second  event  of  this 
first  month?  It  is.  of  course,  the 
assertion  of  the  power  of  Russia. 


belief  that  the  confidence  of  capital  is  essential  to  tho  ^  its  operations  can  affect  every  citizen  of  the  Dominion 
stability  of  finance,  the  prosperity  of  industry  and  fhc  and  its  management  and  policies  are  therefore  a  v'cry 
development  of  our  resources,  ,  real  cause  for  public  interest. 

- -  Z‘~  „  I  During  the  discussion  which  preceded  the  forma- 
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tlon  of  the  Bank  of  Canada  such  Interest  was  clearly 

evident  to  the  point  of  concern,  but  In  tlie  past  flv'e  ’  self-interest.  We  could  have  wished 
years  tho  Governor  of  the  Bank,  Graham  Towers,  has  j  that  tho  Russian  .-Vrmie.s  .«hou!il  he 


Because  of  the  wide  interest 
shouni  in  th-e  week-end  address 
of  Hon.  Winston  Churchill,  First 
Lord  of  the  Admiralty,  in  ovtlin- 
ing  the  situation  in  Europe  and 
the  course  that  Great  Britain  and 
her  allies  propose  to  follow,  it  is 
presented  Jierewith  in  full. 

desirable  supplies  Into  this  Island 
more  than  we  should  have  got  If 
war  had  not  been  declared  and  If  no 
F-boat  had  ever  cast  sailormen  to 
their  fate  upon  the  stormy  seas.  This 
seems  to  bo  a  very  solid,  tangible 
fact  which  has  emerged  from  the 
first  mouth  of  the  war  against  Nazi¬ 
dom. 

45  ¥ 

We  are  told  that  all  the  U-boats 
have  gone  home  to  tell  their  master 
about  their  exploits  and  their  experi- 
enees.  But  that  is  not  true,  because 
every  day,  even  on  Sundays,  we  are 
attacking  them  upon  the  approaches 


A  Finish  Fight  in  Quebec? 

■IT^HAT  had  at  first  been  widely  accepted  as  some-  f^py  justified  his  appointment  by  carefully  building  !  their  present  line  as  the 

*  *  thing  In  the  nature  of  a  formality,  to  insure  the  ^  bank  on  a  foundation  of  conservatism.  Tho  i  ''^HiU^that  tlio  Russhnn 

continuation  of  the  Duple.ssis  Government  in  office  In  pg,  each  year  the  prestige  of  the  bank  |  Arnilciv  should  stand  on  this  line  was 

this  province,  the  election  to  be  held  October  25th  been  enhanced  and  it  i.s- ready  to  meet  the  very]  clearly  nece.ss.iry  lor  the  .'afety  of 

now  looms  as  a  finish  fight  between  the  National  responsibilities  now  thrust  upon  it.  In  the  first :  Russia  against  the  .Nazi  menace. 


Russia  h.is  pursued  a  cold  policy  of )  to  tho  British  Isles.  Some  undoubt¬ 
edly  have  preferred  to  go  off  and 


Union  forces  in  Quebec  and  the  Liberal  forces  repre¬ 
senting  the  province  in  the  federal  field  With  the, 
lines  of  battle  not  yet  clearly  drawn.  Hon.  Erne.st  La- 
point.  the  federal  Minl.ster  of  .Tustice.  and  other  Lib¬ 
eral  members  of  the  King  Cabinet,  have  announced 
that  If  the  Duples.'-is  government  is  sustained  they  will 
retire,  leaving  Quebec,  without  repre.sentation  in  the 


month  of  the  war  it  has  met  these  responsibilities 
with  planned  desp.atch  which  augurs  w-ell  for  its  fu¬ 
ture  Moreover,  its  highly  trained  personnel  has  used 
a  t.art  which  enlists  the  support  of  the  financial  com¬ 
munity  and  avoids  opposition. 

Through  its  open  market  operations  the  Bank  of 
r'snada  has  exercised  an  effective  control  of  the  Can- 


national  effort  to  assist  Great  Bntain  in  winning  the  a.iian  bond  market  while  foreign  exchange  regula- 
wax.  tions  recently  imposed  will  conserve  Canada's  assets 


I  At  anv  vale  the  line  is  there,  and 
I  an  Eastern  ITont  has  been  ereated 
I  which  Nazi  Germanv  does  not,  dare 
j  assail  When  Herr  von  Ribhentrop 
i  (German  Eorelen  Minister)  was  sum¬ 
moned  to  Moscow  last  week,  it  was 
!  to  learn  the  fart,  and  to  acrept  the 
fact,  that  the  Nazi  designs  upon  the 
Baltic  states  and  upon  the  Ukraine 
must  eonie  to  a  dead  stop. 

1  eannof  forecast  to  you  the  action 

Mr.  Duplessis  has  given  as  his  reason  for  an  appeal  and  also  stabilize  our  foreign  trade.  Out  of  its  exper-  "[yg/pry ns!(1e '’an  enigmaV  hurper" 
to  the  electorate  at  this  time — vvhen  his  government  s  ience  in  the  Bond  market  the  Bank  of  Canada  will  ,  there  is  a  key.  That  key  i.s 

term  of  office  still  has  two  years  to  run  -that  Que-  be  able  to  manage  Canada's  war  financing  most  ef-  Russian  national  interest.  If  cannot 
bee  has  been  deprived  of  provincial  rights  at  the  hands  fectively  while  tbe  prospect  of  a  carefully  controlled  •'•o  in  accuniance  with  the  interest  or 
of  the  King  administraUon.  Measures  taken  in  mn-  and  moderate  credit  expansion  is  possible  chiefly  be-  pgp^”7ipnn^  Hie  7h™rps  o^^’lhe 

nection  with  the  vvar  effort  .have  been  mentioned  spo-  cause  of  the  action  that  the  central  hank  can  initiate  or  that  it  should  over-run 

cifically.  The  stand  of  Mr.  Lapointe  and  the  cither  .and  the  checks  it  can  impose.  In  all  of  these  activdtics  <  the  Balkan  states  and  subjugate  the 

Quebec,  representatives  in  the  cabinet  is  that,  as  they  the  Bank  of  Canada  will  exert,  directly  or  indirectly,  '  Slavonic,  peoples  of  Southeastern 

have  been  party  to  this  alleged  violation  of  provincial  a  strong  influence  upon  the  Canadian  people  In  !  ,^“''"P^^,^j.^p*’]Yf^'7nterestVo"f°^^^^^^ 

rights,  they  are  prepared  to  retire  if  the  people  of  the  next  few  months  and  years.  j  these  interests  of  Rus- 

province  endorse  the  charges  made  by  supporting  the  The  record  of  the  bank's  operations  In  the  past  !  sia  fall  into  the  same  channel  as  the 

stand  taken  by  the  provincial  premier.  five  years  and  particularly  within  the  past  month  is  interests  of  Britain  and  France,  None 

AS  to  what  Mr.  Duplessis  and  his  cabinet  object  to  one  which  warrants  full  confidence,  on  the  part  of  the  j  gJ7^r,^;;;ia\77^g[avrrBSr1am 
in  recent  federal  legislation,  a  definite  indication  public,  which  can  be  assured  that  such  adjustments  |  gjjfj  shove  all  Turkey,  put  under  the 
has  been  given  by  the  Quebec  Chronirle-Telegraph,  as  may  be  necessary  will  be  made  carefully  and  after  |  German  heel. 

recogmzed  as  a  mouthpiece  of  the  government.  In  an'^^ue  consid»ratinn.  Canada  is  better  organized  finan- j  Through  the  foe  of  confusion  and 
.ditTrla,  Of  th,  pomif,!  party  lypf.  .be  -LI-  -b»  -v.r  befoee  ,,,  blrt-rt-  lo  b.»t  ».eh ; 

paper  declares  that  the  Ottawa  government  has  “cut  economic  stresses  and  .'.ram.-  as  the  war  may  impose.  «-hich  exist.s  between  England.  Eran- j 

ice  and  Russia  to  prevent  the  .Nazis! 
;  carrvinc  the  flames  of  war  into  the  i 
Balkans  and  Turkev.  Thus,  at  some] 


sink  the  unprotected  neutral  ships  of 
.Norway  and  Sweden.  I  hope  the  day 
will  come  when  the  Admiralty  will  be 
able  to  invito  ships  of  .all  nations  to 
join  the  British  convoys  and  insure 
them  on  their  voyages  at  a  reason¬ 
able  rate. 

tVo  must  of  course  expect  that  the 
I'-hoat  attack  upon  the  sea-borne 
commerce  of  tho  world  w-ill  he  re¬ 
newed  presently  on  a  greater  scale. 
M'e  hope,  however,  that  hy  the  end 
of  October  we  shall  have  three  times 
as  many  hunting  craft  at  work  as 
we  had  at  the  beginning  of  tho  war; 
and  by  the  measures  've  have  taken 


we  hope  that  our  means  of  putting 
dow'n  this  pest  will  grow  continually. 
We  are  faking  great  care  about  that. 

Therefore,  to  sum  up  the  results  of 
the  first  month,  let- us  say  that  Po¬ 
land  has  been  overrun,  but  will  rise 
again;  that  Russia  has  warned  Hit¬ 
ler  off  bis  Eastern  dreams;  and  that 
tho  U-boats  may  be  safely  left  to  the 
care  and  constant  attention  of  the 
British  Navy. 

Now  I  wish  to  speak  about  what 
is  happening  in  oyr  own  island. 
When  a  peaceful  democracy  is  sud¬ 
denly  made  to  fight  for  its  life  there 
must  bo  a  lot  of  trouble  and  hard¬ 
ship  in  turning  over  from  peace  to 
war.  I  feel  very  keenly  the  re¬ 
proaches  of  those  who  wish  to  throw 
themselves  into  the  fight  but  for 
whom  wo  cannot  find  full  scope  at 
the  present  time.  All  this  will  clear 
as  we  get  into  our  stride. 

His  Majesty’s  Government  is  unit¬ 
edly  resolved  to  make  the  maximum 
effort  of  which  the  British  nation  is 
capable,  and  to  persevere,  whatever 
may  happen,  until  decisive  victory  is 
gained. 

Meanwhile  patriotic  men  and  wo¬ 
men,  especially  tho.se  who  under¬ 
stand  the  high  causes  in  human 
fortunes  which  are  at  stake,  must 
not  only  rise  above  fear,  they 
must  also  rise  above  inconven¬ 
ience  and,  perhaps  most  difficult  <9f 
all,  boredom 

Parliament  will  be  kept  in  ses¬ 
sion  and  all  grievances  or  mud¬ 
dles  or  scandls  can  be  freely  ven¬ 
tilated  there.  In  past  times  the 
House  'of  Commons  has  proved  it- 
(Continued  on  Page  9) 


25  YEARS  AGO  I 

From  the  Files  of  The  Finenriel  Timee 


Maple  Iveaf  Milling  (''ompany  is  ar 
other  firm  which  has  licen  ru.sht’ 
since  the  war  began.,  Within  fhc 
(wo  weeks  the  o.'inpany  h.as  .ship 
100,000  bag.s  of  flour  to  Bordcaiir 
France;  300,000  bag.s  to  (Jrcat  Br 
tain,  and  40,000  to  Hollaml.  Moar 
w'hilo  enquiric.i  iiie  being  receive 
from  Norway  and  Swctlen.  Ttio  coir 
pany’s  milts  arc  working  twonty-fou 
hours  a  day  to  meet  milling  dcinanil* 


The  figures  of  the  annual  report 
the  Royal  Tni.st  t.Vjmpany  give  e 
dence  of  tho  rapid  expansion  of  th| 
company’s  business.  While  no  iiidic.I 
tion  is  given  of  the  company'.s  enn| 
ing  power,  if.s  ability  to  maintain 
14  per  cent  dividend  is  ample  dcmot| 
stration  in  this  direction.  The  halan  ■ 
sheet  of  1913  compared  with  t%s| 
years’  previous  show.s  a  bnihling 
of  aasets  from  $.53.34(1,4 1  (>  in  1911  t| 
$74,890,406  at  the  end  of  191.3. 


The  Imperial  Tobacco  Company  hJ 
gan  a  new  fiscal  year  on  October  l.sf 
W’hile  definite  figures  are  not 
available.  The  Finawial  'I'imrs  iiniloil 
stands  that  the  company’s  1914  prol 
its  increased  over  tho.se  of  1913.  wliij 
net  profits  amounted  to  $2,3.’i2.7o| 
Early  in  the  week  the  directors  fo 
mally  announced  the  usual  <livi(loii| 
of  three  per  cent  for  the  half  ye.J 
on  the  $9,733,309  preference  .stocll 
and  a  dividend  of  two  pei-  com  fT 
the  quarter  on  the  $30,000,000  ordiil 
ary  shares. 


EDITORIAL  FORUM 


Winnipeg  Eleotric's  earnlng.s  ha\ 
experienced  .such  a  remark.ible  sert-l 
of  fluctuations  since  the  opening 
the  year  that  the  company  ends  111 
first  seven  months  with  net  ret'inl 
of  $1,030,124,  which  represent.s 
gain  over  the  total  1913  figure.  A  sii!| 
stantial  inrrea.se  of  $54,528  was  reg’ 
tered  in  January  but  this  turned  to 
decrease  of  $4,665  in  February.  Marc 
and  May  both  ret'irned  iiicrea.' 
earnings  but  the  remaining  montl| 
.showed  similar  Income.  .Tiily'.s  net 
turns  totalled  $152,274  against  $153| 
132  a  year  ago. 


Turn  About 

When  Mr.  Dunning  relinquished  the 
presidency  of  the  Ontario  Equitable 
Life  Insurance  Company  to  become 
finance  minister  In  1935,  Col.  Ralston 
succerdeil  him  in  that  post.  Now  that 
Mr.  Dunning  h.ss  relinqui.shed  the 
finance  portfolio  in  1939,  Col  Ralston 
again  .succeeds  him.— 7’oronfo  fe'tar 


off  the.  credit  of  the  Province  of  Quebec."  Not  only 
Is  this  charge  made  .specifically  but  it  is  made  four 
times  in  the  course  of  the  editorial,  and  in  one  of  the 
referejices  it  Is  suggested  that  “the  Dominion  govern¬ 
ment  has  cut  off  Quebec’s  credit  in  order  to  force 
Premier  Duplessis  to  bring  on  elections." 


Avoiding  Politics 

It  Is  encouraging  nows  from  Ota 
wa  that  more  than  ninety  percent  of 
the  per.sonnel  of  wartime  boards  and 
commitiecs  thu.s  far  namoi  by  the 
national  government  has  been  drawn 
from  the  ranks  of  the  civil  seiwtce. 

When  (  "anaila  entered  the  war,  the 
Prime  Mtni.ster  promised  that  partl- 
san.=hip  woul'l  he  forgotten  in  making 


wartime  appointments.  The  cabinet 

Tlie  Responsibilities  of  Auditors  ‘  Bl'lkans  and  Tiirke7'”Thu.7  a't'some  |  f'? 

PEAKINO  broadly,  modern  husinefis  ha.s  attained  risk  of  bpinc  provpd  wrong  by  evant.-^. ,  senior 

to  a  high  .standard  of  honesty.  Even  admitting  that  j  ^  pmclaiin  tonight  my  (mrn  icjion  |  appointmeni.s  i.s  evidence  of  the  gov 
this  may  be  an  economic  rather  than  a  moral  trend 


that  the  second  great  fart  of  the  fir.st 
month  of  the  war  is  that  Hitler,  and 
the  fact  remains  that  the  great  majority  of  business  all  that  Hitler  .stands  for.  have  been 
Just  what  is  meant  by  these  charges  haa  nio*  yet  concerns  have  adopted,  and  are  consistently  adhering  and  are  being  warned  off  tho  East 


the 


been  made  clear  at  this  writing.  But  there  is  nothing 
to  indi(5ate  tha.i  the  regulations  critirized  did  not  ap¬ 
ply  to  a.ii  the  provinces.  Thus  the  attitude  of  Mr.  Du¬ 
plessis  is  in  strong  contrast  to  that  of  Premier  Hep. 
bum  of  Ontario,  who  has  made  the  svar  an  orrasinn 
for  a  united  non-political  effort  In  support  of  the  (Ot¬ 
tawa  program.  However,  as. we  have  previously  sug- 


to.  principle.s  which  were  not  po  generally  observed 
in  other  times,  when  mient  emptnr  wa.s  the  widely- 
accepted  motto  In  business  dealings.  P.ut  there  are 
e,xcpptions  to  prove  the  rule,  and,  admittedly,  big- 
scale  business  does  permit  of  manipulation  when  prin¬ 
ciple's  and  ethics  are  ignored  or  discarded.  Because  of 
these  exceptions  there  are  recurrent  .sugge.stinns  that 


gested,  there  appears  to  be  good  grounds  to  assume  auditors  should  be  held  responsible  for  the  affairs  of 
that  the  heavw  spending-borrowing  program  of  the  the  coneems  whose  reports  they  certify,  the  idea  he- 
Duplessis  administration  vill  now  be  checked  herau.se  ing  that  the  public  would  thereby  be  protected, 
of  war  conditions  and  that  increased  taxation  will  he  This  attitude  would  appear  to  have  substantial  jus- 
necessary.  To  place  responsibility  for  that,  increa.se  on  tifjcation  in  the  revelaHons  which  have  followed  when 


the  federal  government  may  be  the 
the  political  tactics  being  followed. 


explanation  for 


Federal  Financial  Needs  Come  First 

The  various  .slepis  Vieing  ta,ken  by  the  Federal  gov¬ 
ernment  to  (conserve  the  financial  resource.s  of  the 
nation  to  the  end  of  winning  the  war,  fin'l  endorsa- 
tion  in  a  report  Issued  by  the  (.'itizens'  Re.'sealch  In¬ 
stitute  of  Gana'la.  Being  Story  Number  Five,  relating 
to  The  Co.st,  of  Government  in  Canada,  it  pt<’.-''n:.'  an 
analysis  of  public  revenue.s,  public  expenditure:;  .and 
public  debt.“.  federal,  provincial  and  municipal,  for  th« 
years  1927,  I9.3(t  and  1937.  it  is  .::hown  liia*  'luring 
the  period  current  exjienditttres  increased  from  .5719.- 
609. OOO.  or  .‘?77  79  pei'  capita  to  .» 1  079  .5.34.000,  or 
■?97  06  per  capi'a  <  'n  the  other  har/l  'he  increased 
net  revenue.s  was  only  fr-om  .86.5  &,5  per  capita  to 
593.6.5  per  capita.  De’ot  a.'rrcased  from  5527,41  to 
5650. So  per  capita  the  total  ri.~ing  to  57. .571, 061. 000 
As  a  re.sulr  of  this  sticiy  the  c'lnclusion  i.s  reached 
that  under  present  ( ondition.s  it  is  evident  that  the 
reservoir  of  putjlK.  (U'Ciltt,  ex(  ept  for  essential  and 
non-postpouabie  pitrpo.sc.s.  .«houl''i  he  left  to  the  na¬ 
tional  government.  It  i.s  suggeu^ted  that  where  na¬ 
tional  emergencies  require  the  provinces  to  borrow 
or  to  .spend  to  make  the  national  effort  most  effec¬ 
tive.  the  b:j:rowing  or  spending  can  readily  be  co¬ 
ordinated  in  co-operation  with  the  Do.niinion.  And  the 
advice  is  offered  that  both  provinces  and  municipali- 


!T  ba.s  been  found  that  certain  concerns  have  been 
su’ojec*-  to  manipulation  by  those  in  executive  control. 
On  the  other  hand^evirlence  is  not  lacking  that  the 
public  misunderstand  the  nature  and  purpo.se  of  inde¬ 
pendent  public  accountants'  repnrt.s.  This  was  em¬ 
phasized  at  the  recent  annual  meeting  of  the  Domi- 
ni'vn  Association  of  (’bartered  Accountants  bv  Clem 
f'nilins,  of  Denver,  Colorado,  one  of  the  oiii stand¬ 
ing  representatives  of  the  profess  on  outside  of  Can¬ 
ada,  who  attended.  On  this  point,  and  the  attitude  of 
'he  public  towarris  auditors’  rc-po’-ts,  Mr.  Cr!llins  said: 
".So  far,  our  courts  have,  in  the  main,  given  the 
prc'per  ronstrurtion  to  .-uch  reports,  but.  there  are 
continued  attempts  to  hold  arcountant:-;  liable  as 
guarantors.  There  is  entirely  ton  great  a  tendency 
to  read  the  acrountanf’s  rcfiort  C'fiinese  fashion, 
that  i.s.  by  beginning  a'  th"  end.  with  this  im- 
por'ant  difference:  the  roa.der  too  often  does  not 
read  beyond  the  signature.  If  he  finds  the  name 
06  an  accounting  firm  attached,  especially  if  the 
firm  is  one  he  know.s  and  in  which  he  has  ron- 
fid'--nce.  he  is  satisfied,  and  .assumes  that  every¬ 
th. ng  IS  in  order,  and  that  every  figure  in  thi'  re¬ 
port  may  be  taken  at  face  value,  although  th<’ 
report  may  be  full  of  warning  signals  and  qualifi. 
rations." 

It  would,  perhaps,  he  well  for  the  public  to  realize, 
as  Mr.  Collins  suggests,  that  accounting  is  not  an 
exact  science  able  to  produce  a  statement  of  exact 
values.  Thus  the  accountajit’s  report  l.s  in  essence  an 
opinion  a  reliable  opinion  in  practically  all  cases, 
but  none  the  le.ss  an  opinion— rather  than  a,  guaran-  i 


and  S'liifheast  of  Europe 
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tVh.Tt  Is  the  third  event?  Here  I 
-pea',  as  First  I.ord  of  the  Admiralt> 
.'ind  ivlih  special  rautiop.  It.  would 
’  .seem  that  the  U-hnat  attack  upon  the 
1'fe  of  the  British  Isles  lias  not  so  far 
proved  siircessfiil. 

It  is  true  that  when  they  sprang 
out  upon  IIS  and  wo  were  going 
abniil.  our  ordinary  business,  with 
..(""(  ship.s  in  constant  niocenient 
everv  day  upon  the  seas,  they  nian- 
■agerl  to  do  some  serious  rlatruige. 

But  the  Royal  Nayy  has  iiiiniediate- 
tv  attacked  the  I'-hoats,  anil  is  hunt¬ 
ing  them  night  and  day,  1  will  not 
:;ay  withfUlt  mercy  because  God  for- 
hiil  we  should  ever  part  conipan\ 
v.iHi  that  hut  at  any  rate  with  zeal 
and  not  altogether  without  relish 
And  it,  looks  tonight  yery  mtich  as  if 
it  Is  the  T'-bnats  'vhn  are  feeling  the 
weather,  and  not  the  Roval  .Navy 
r.r  the  world-widn  coninierce  of  Brit¬ 
ain. 

.A  week  has  passed  since  a  British 
ship,  alone  <ir  in  ennvoy,  has  been 
sunk  or  evern  molested  hy  a  U-hoat 
on  the  high  seas,  and  during  the  first 
month  of  the  war  we  have  captured 
iiy  our  efficient  contraband  control 
),50,(i(in  tons  more  German  merchan¬ 
dise — food,  oil,  minerals  and  other 
'ommoditjes — for  our  own  benefit 
than  we  have  lost  by  all  the  U-boat 
sinkings  put  together. 

In  fact,  up  to  date-  please  nhseiwe 
1  make  no  promises,  we  must  deal  in 
perforniancps.  not  in  promises  —  we 
Itaye  actually  got  l.aC.hhO  tons  of  yery 


rnmenf.s  good  faith  on  both 
pledges  a.s  well  a.s  .1  trih'ite  to  the 
capacit.v  of  t;iB  civil  .service.  — 

/)<''/  Trihvnr 


May  Work  Out  Well 

("irrumstanee.s  of  (he  neutrality  of 
Eire.  while  impalatahle  to  some 
j  peimle,  nia.v  .aetually  work  to  eert.ain 
I  advantage  for  the  British,  Irl.sh  ter- 
■  rifor.v,  only  .a.  few  hours  away  from 
i  Kntain.  offer.s  n  not-iinfriendl.v  haven 
j  for  <  hildren  an'l  cripples  if  Knglan<l 
I  shoiil'l  be  .subject  to  .serious  alt.ack. 

;  It  offers  neutral  ports  for  merchant 
-hip;  and  tians-.Aflantic  flying  boats, 
i  It  may  pi-ovde  v,aliiahlo  fivid  sup- 
I  pile.;.  The.so  ihiiigs  ma.v  mean  min  h 
jin  the  tiile  of  oonfliet,  and,  with  the 
I  apparent  passing'  of  the  outlawed 
I  I  K.  A.  trouble.  It  is  po.ssible  that  a 
I  new  understanding,  .such  as  these 
I  t wo  peoples  have  never  known,  may 
|'|e\elnp  between  the  southern  Irish 
ami  the  English,  /{riyiva  Lr'vtrr.pnsi 

Good  'Investment 

N'irthern  Cintario  will  hopefully  in 
terpret  Highways  Minister  Mi'Cjues- 
ten’s  statement  ''that  some  of  the 
roa'l  work  nti'ler  way  in  Northern 
Ontari'i.  where  highways  are  almost 
the  .sole  means  of  wheeled  transpor¬ 
tation.  shoni'l  be  rmipleted.”  lo  mean 
that  work  on  the  main  t hnroughfare.s. 
the  Transs 'anaria  ati'l  Ferguson  high¬ 
ways,  will  be  contin'ied  until  proper¬ 
ly  remedierl 

Decision  to  retreneh  in  the  matter 
of  hiK'nway  work  should  not  apply  to 
"imperative"  woik.  for  the  province 
will  profit  greatly  from  investment 
in  roads  which  will  earry  heavy  traf¬ 
fic. 

In  the  war  period  Ontario  couldn’t 
do  better  th.an  lil'l  strongly  for  tour¬ 
ist  patronage.  While  on  the  sidelines 
of  the  current  eonfhel,  Ameriean.s  will 


have  to  do  their  hohdaylngr  on  the 
eontJnent  and  Ontario  Ls  nattirally 
endowed  to  bid  for  thb  grreat  busi¬ 
ness. 

Better  roads  are  necessary  to  gain 
more  tourist  patronage  and  since 
Northern  Ontario  is  the  province’s 
summer  pla3’ground.  the  Trans-Can¬ 
ada  and  Ferguson  highways  must  be 
made  good. — Forth  Bay  Fugget 


Sheer  Nazi  Nerve 

Call  It  sheer  nerve,  cheek,  or  what¬ 
ever  you  wall,  the  newest  (Jerman 
move  reported  hy  the  United  Press 
certainly  ought  to  win  a  Brass  Cross 
for  the  one  who  thought  it  up.  It  is 
■simply  this:  In  Belgium,  the  (rerman 
CVinsulatP  ha.s  posted  a  notice  that 
doctors,  engineers,  and  technicians  "of 
German  nationality  regardless  of 
race”  are  inv'ited  to  come  home  to 
Germany. 

This  could  mean  nobody  but  the 
•lews,  and  it  could  mean  nothing  but 
thiit  lack  of  their  trained  technical 
.ability  is  now  being  felt  by  the  eotin 
try  which  .so  brutally  and  ruthlessly 
expelled  them,  and  drove  them  as  beg¬ 
gars  Into  the  world  beyond  its  bord¬ 
er.®. 

Needles.®  to  say,  any  .Jewish  techni¬ 
cian  lur<'d  liack  Into  (iermany  on  any 
such  ground.®  a.®  the  proml.se  to  repa¬ 
triate  him  and  restore  his  .stolen  pro 
pprt,v.  W'oilld  be  too  .simple  to  lie  of 
much  help  to  Hitler  or  anybody  else. 
Our  guess  is  that  there  won't  bt' 
many. — Quehcr.  Cbrnniclr-Telegraph. 

Pessimists  Please  Note 

Foi-ty  year.®  ago  in  this  ooiintry  we 
had  one  bic.velo  for  every  8(1  people. 
Today  we  have  one  motor  ear  for 
about  every  lo  people  -  and  more 
hteyrle.s.  Forty  years  ago  we  were 
without  decent  roads.  .A.®  late  a.® 
1904  there  were  only  141  miles  of 
paved  mad  on  the  whole  of  the  North 
.American  o.antinent.  less  than  a  fifth 
of  these  in  Canada.  Today  paved 
mads  stretch  all  over  the  country, 
cement  mafl®.  trunk  gravelled  ma'ls. 
dirt  mad.®  for  farmer.®  —  tens  of 
thousands  of  miles  of  them.  Take 
working  comlltions.  and  wages.  In 
1900  he  average  labourer  reieived  be¬ 
tween  35  .and  40  rents  an  hour,  work¬ 
ed  a  60-hoiir  week.  Toda.v  the  same 
lalvourer  get,®  .letween  45  ami  5il  cent.s 
an  hour,  work.®  a  48-bnur  week.  And 
not  merely  are  working  weeks  short¬ 
er:  working  ''on'litjons  are  better.  We 
bale  factor.v.  .shop  and  office-luiilding 
laws;  the  building  trade.®'  protection 
act;  fair  wage  arts.  In  additj.'in,  we 
have  mothers'  allowances,  workmen's 
compen.siition  laws,  old  age  pensions. 
I’nder  all  of  them  are  x'aid  paid  out 
million.®  every  year.  Moreover,  des¬ 
pite  all  the  talk,  we  have  more  fac¬ 
tories  in  thLs  country  toda.v  than  ever 
before;  more  factorie.®  that  employ 
more  people  and  j>a.v  them  better  th.aii 
before. — <)ttn.u:'i  journal. 


SCRAP  BOOK 


Womrn  and  Typewritiers 

When  the  typewriter  was  inventr 
in  ISOS,  women  in  busine.s.s  offlc' 
were  alma®t  a.®  scarce  as  ip^'n's  teetlj 
When  the  1930  census  wa--  t.ike] 
there  were  775.000  women  .stenogr:| 
phers  and  typLst.®  m  the  i  nito'l  .si.it, 
—almost  37  times  a,®  many,  w®  a 
told,  as  there  were  .as  late  a.-  isoo 
Detroit.  Free  Pros.’i 

Some  Oat.a 

Farmer  at  New  Dundee  thre.-h" 
twenty-five  acres  of  oats  for  a  toi  | 
of  1,970  bitshols,  and  that  i.s  an  av< 
age  of  78. S  per  acre.  There  mav  be 
number  of  things  wrong  with  f 
country,  but  there  Is  nothing  mm 
out  of  order  with  that  partjcubj 
twenty-five  acres.  —  [’ctrrboro  H.ro) 
(tier 


ties  shouRJ  tighten  their  belts  and  keep  ta.xation  at  i  After  all,  both  shareholders  and  the  public  in  gen- 


the  lowest  level  possible  consistent  with  the  hcalih 
and  efficiency  of  their  citizens. 

To  Make  the  World  Safe  From  War 

.|.N  resuming  his  tulks  on  th-'-  Forrl  Sunday  Evening 
I  Hour,  a  couple  of  weeks  ago,  \V.  J  (_'ameron  di.®- 
russed  the  European  situation  in  his  own  home-spun 
fashion  when  he  sugge.®ted  that  the  war  which  has 
broken  out  is  not  a  revolutionar.v  development,  but 
onl,v  an  incident  of  the  .so-called  peace  which  has 
marked  the  last  lweut,v  .years.  War,  he  .®aifl,  should 
cot  be  Identified  :®oleIy  5vith  guns.  Europe  had  not 
.slipped  from  a  state  of  peace  into  a  state  of  war 
but  from  the  mental  and  .®piritual  sUge  of  war  into 
its  munitions  stage. 

Ai  the  same  time  .Mr.  <?amernn  sounded  a  warning 
to  complacent  Americans  who  "hug  to  ourselves  the 
comfortable  thought  that  at  least  we  a.re  not  at  war.  " 
He  cemtmued: 

"Are  we  not  Let  us  be  very  sure  about  U. 
(tonsider  the  long  initial  .stage  of  conflict  in  Eu¬ 
rope  how  far  have  we  entered  into  that?  To  the 
extent  that  v.e  have  anger  or  fear  ves.  to  the. 
extent  that  we  :-hout  for  neutrality  or  against  it, 
in  hope  of  helping  or  hurting  one  or  .another  na¬ 
tion  to  that  r.rtcnt  war  alreadv  has  come  among 
us.  for  so  it  came  to  Europe.  The  primary  que.s- 
tinn  for  its  is  not  whether  we  will  get  into  the 
war.  but  whether  we  will  let  tbe  war  get  into  us. 
.Negative  conceptions  of  peace  as  merely  a  state, 
of  iinexploded  bomb.®  must  make  wa^’  for  some¬ 
thing  fa,r  more  pnsitivf' 

Tf  we  understand  fh.at  Eutsipe  did  not  have 
peace  and  therefore  could  not  lose  it;  that  war  is 
mental  before  it  is  military,  and  that  our  danger 


era!  must  expect  to  rely  to  .some,  extent  upon  their 
own  judgment  of  the  integrity  and  character  of  those 
re.sponsible  for  the  concerns  in  which  they  have  in¬ 
vested  their  money  or  with  which  they  are  doing 
bu-siness. 


Curt  Comments  on  Current  Events 


(Quebec  has  faxed  the  .5  cent  glass  of  beer  out  of' 
existence.  Which  ma.y  not  make  for  either  tempera.nee  I 
or  revenue.  I 

45  Y  45  ¥  S 

That  September  snow  hint  seems  to  ha.ve  had  the  ! 
desired  effect  on  Montreal's  City  Hall  in  getting  ac¬ 
tion  on  the  purchase  of  snow  removal  machinery. 

Y  Y  Y  Y 

Premier  Duplessis  is  reminded  that  he  could  hardly  ' ’oinmi.ssifin 

expect  a  .suspension  of  the  war  while  be  hold.®  an 
election. 

Y  Y  Y  Y 

And  there  was  the  British  airman  who,  on  being 
chided  for  not  returning  more  promptly  from  his  pam¬ 
phlet  rairl  river  Germany,  retorted:  “Well,  if  you  didn't 
want  me  to  go  down  and  slip  them  iimler  their  iloors 
why  difin't  you  say  so!" 

Y  Y  Y  Y 

That  old  adage  about  not  rrossing  V'lur  bridge®  ite- 
fore  you  romfi  to  them  ran  he  ii.sed  in  regartJ  lo  the 
government's  fixed  priee  for  wheat  whirh,  .arcording 
to  the  Atifiimn  issue  of  The  Indr.r.  puhlish-'d  only  a 
few  weeks  ago.  was  expertrtrl  to  cost  Canadian  tax¬ 
payers  “about  $8.5.000,000." 


Should  England  and  I'ranee  cafr.v 
out  the  plans  tliey  have,  in  mind  for 
placing  contracts  in 
TREMEyriOr.^  Canada,  tho  Street 
111  SLNESS  hears  that  a  tre¬ 
mendous  amount  of 
business  will  bo  offered  to  a,  ver.\ 
hirge  number  of  different  Canadian 
concerns.  In  some  quarters  the  in¬ 
formation  has  been  given  that  this 
business  will  run  sixt.v  million  dol¬ 
lars  a  month,  and  be  siuead  out  to 
various  concerns  from  the  AHanlic 
to  the  Pacific,  The  delay  in  award¬ 
ing  any  special  coniracis.  it  is  said, 
has  been  due  to  the  fact  that  a  com¬ 
plete  survey  has  been  made  of  the 
various  plants  all  over  the  Dominion 
in  order  to  find  out  just  what  kind 
of  businesi®  and  what  amount,  they 
could  handle  to  best  advantage.  In 
the  end  it  t.®  planned  liiai,  as  far  as 
possible,  contracts  should  be  placed 
v.ith  all  concerns  about  the  same 
lime,  in  order  that  the  Piirehasing 
iild  be  able  lo  know 
what  is  under  way,  and  lhal  all  i-om- 
pa.nies  have  Iieen  pl.-ieeil  in  a  position 
to  have  the  \ariiiiis  p.arts  available 
In  the  sliorlesi  possible  lime,  and  in 
this  wa.v  help  llie  program  lo  lie 
worked  on!  as  closely  as  possible  on 
Ihe  eompicie  schedule,  .A  gretil  deal 
of  the  money  1  roni  Fiiinee.  it  is  said, 
lias  already  Ix-eti  placed  on  deposil 
III  Canada,  and  the  lirilisb  funds  ill 
lie  in  tbe  form  of  eiedils,  all  of 
which  ivill  be  made  availatile  to 
Canadian  companies  ;i.®  the  eon- 
II  acts  are  woi  keii  out  Of  course  it 
is  recognized  that  there  is  always  a 
chance  of  :ome  other  de\elopmenl 
oeciirring,  and  a,®  yet  very  few  Cana¬ 
dian  companies  have  had  any  par¬ 
ticular  benefit  to  any  extent  from 


the  proposed  business.  Along  the 
Street  it  is  felt,  though,  that  over  the 
next,  week  or  two  the  developments 
will  determine  jusi  how  long  the  in- 
diisirial  program  can  he  worked  nut 
on  behalf  of  the  Allies. 

When  tho  majority  of  the  papers 
had  scored  a  siib.stantial  advance  the 
in  and  out,  traders 
-M'HV  then  tried  to  figure 

K\\0l  RITKl^  what,  stocks  they 

eoiild  sell  and  what 
ones  I  hey  might,  buy  in  order  to 
share  in  the  fiiilhei  advance  in  the 
market.  This  caused  some  switch¬ 
ing  towards  the  stork.®  that  might 
benofit.  parliciilarlv  by  the  munition 
orders  that  it,  was  known  would 

come  to  Canada.  The  stocks  that 
first  were  taken  hold  of  were  those 
of  mmpanie.®  which  had  had  a  good 
record  in  the  previous  war.  Among 
the  leaders  in  this  class  were  Domi¬ 
nion  Bridge,  Dominion  Engineering. 
Dominion  Steel  &  Coal,  National 
Steel  Car,  Canadian  Car  &  Konndry, 
Steel  Company  of  Canada,  and  Unit¬ 
ed  Steel.  .Many  of  them  were  hoiiglil 
in  vi'iy  considerable  volume  and 
scored  )iig  gains.  Sei'cral  of  them, 
however,  had  been  at  very  low  lev- 
ids  and  III  many  inslanees  traders 
found  Hial  they  li.id  to  bid  different 
i.®siie.®  up  seyeral  [ioinls  before  be¬ 
ing, ible  to  gel  any  considertible  vol 
lime  ol  slock.  As  it  wiis  some  time 
since  regular  trader.®  bad  luiil  a  rea  1 
market  to  operite  in,  linndred®  of 
speenbilors  were  quirk  lo  lake  pro- 
This  in  turn  in(TPa®ed  Hie 
nnniber  of  -hares  deall  in  each  day. 
and  also  nieanl  Irenirndon®  eom- 
nii.®.®ions  to  brokerage  bouse.® 


that  they  figured  they  made  more 
money  in  that  month  than  they  had 
in  the  previous  year  and  a  half. 
Incidentally  it  ha.®  transformed  con¬ 
ditions  along  the  local  Street  and 
brought  back  new  confidence  to 
traders,  who  want  active  conditions 
in  order  to  get  in  and  out  of  the 
market  several  times  during  the 
course  of  a  week. 


In  the  markets  that  developed  in 
(.’anada  following  the  outbreak  of 
war  there  were  a  number 
BRIGHT  of  bright,  spots  that  quick- 
SPOTS  ly  appealed  both  to  In¬ 
vestors  and  banking  inter¬ 
ests  The  restrictions  making  it 
somewhat  more  diffieult  to  trade  in 
New  York  issues  brought  a  very 
large  number  of  new  trader.®  Into  the 
Canadian  markets,  and  this  in  turn 
made  for  a  very  much  broader  oper¬ 
ation  in  a  number  of  different  issues. 
The  paper  issues  were  first  to  spring 
into  leadership.  The  situation  that 
developed,  with  American  funds  sell¬ 
ing  so  much  higher  than  Hie  Cana¬ 
dian  dollar,  meant  all  these  com¬ 
panies  would  obtain  a  nice  addition 
to  their  regular  prices.  The  can¬ 
cellation  of  any  shipments  of  puli) 
products  from  European  countries 
caused  a  scramble  among  American 
eoneerns,  who  jumped  over  into  Can¬ 
ada  to  see  whai  (|ii.'intitios  they  could 
ge(,  from  different  Canadian  con- 
eeni.;.  This  kind  of  development 
caused  rapid  advances  all  along  the 
line,  and  when  stories  about  them 
reached  the  St  reel  traders  made  up 
I  heir  minds  that  an  entirely  new  set 
of  eonditions  was  going  lo  help  Hie 
In  j  (  anadian  pulp  and  paper  industry 
many  nrg.inizaHons  business  for  Hie  provided  the  war  lasted  any  length 
month  ut’  September  was  so  large !  ol  time. 


Art  On  WinrJow® 

Having  triprl  in  v.aiii  ta  preve 
youngster.®  smearing  (heir  shop  wi 
dow-s  on  Halloween,  Hie  inerrh;int® 
Itasca,  IllinoL®,  .some  year.®  !ie:i>  < 
fered  prize.®  for  Hie  he®t  piitiu 
drawn  on  Hie  window®  witp  soap.  Til 
plan  not  only  curbed  misebief, 
unoovered  t.alent.  (’rowds  \  iew 
wiii'low.®  as  if  it  were  an  art  exhiP] 
tion.  I.ast  year  tbe  towii.®people 
so  imprps.®ed  willi  the  lie.nity  of  t'.i| 
of  the  so.tjp  paintings  that  iln-v 
sending  the  artist®  to  art  S'  hool. 
The  Itr/uter's  IHgrxt 

Raclio  Call  for  Workers 

,A  Birmingh.am  firm  ha.®  jii.st  niai; 
histor.v  by  annoiinriiig  it.®  ".-it iiat I'ul 
vacant"  hy  mean®  of  r.aili  >.  ’File  a 
noimcement  which  was  iiiaile  fro 
one  of  the  Enroiiean  station®  specie 
isiiig  in  spon.sored  progiamme.®  to 
Hie  world  at  large  that  .i')l>®  for  '-’( 
skilled  pee.®.®  tiiolmaker®  wire  aval 
able  at  the  firm’.-;  I’irmiiigh.ini  fu' 
tory. 

Although  Rirmiiiclnm'®  (lopiilati. 
is  now  well  over  tlie  million,  only  I'l 
00(1  people  are  registered  ,'c;  mienj 
ployed  and  .skilled  labour  for  in.anl 
industries  is  at  a  premium.  Imh, 
trial  Britain 

The  Children's  Cat 

From  Rirmingb.ani,  fatnou®  for  lin| 
ou.sine®  ami  lorries,  '•ome®  the  lair 
type  of  motor  car.  designriJ  f’t  chi| 
dren'.®  tt.sp. 

Weighing  only  150  Ih®  and  equipp® 
with  a  1  h.p.  petrol  engine,  .and 
able  of  a  maximum  speed  of  10  in.p.li| 
the  car,  an  open  two-seater,  ha®, 
minlatnre,  all  the  control®  of  a  f'il| 
sized  car  in  a  form  that  can  he  •  a,';il| 
ma-stered  h.v  a  chiM  of  six. 

The  maniifae.t  iirers  .siigge.st  that  Hi 
use  of  this  miniature  ear  will  liail 
children  in  road  .sense  .and  give  thei| 
a  valuable  meehnnical  training.  It 
considered  that,  it  will  he  inv.aluah 
to  schools  for  teaching  safet.v  fir.| 
firinciple.s  fo  children  of  all  ages. 
Industrial  Britain 


Changed  Conditions 

Today  the  .sailing  ship  i.®  a,  thing 
the  past,  rec.alled  only  when  ®ompion| 
a.ssoiiated  with  their  operatioiij 
passes  away.  So.  too.  Is  the  'lay 
agricultural  .surpluses,  except  iii'plej 
Population  ha.®  increased,  hut  prodml 
tion  has  not  kept  pace.  l•^lOl.l■;| uff| 
once  tivaila.ble  for  .sale  alnoa'I. 
do  not  .suffice  the  domestli-  iiiarkr 
It  is  not  out  of  the  way  wlien  .-peal¬ 
ing  of  the  glories  of  aiiotiier  a? 
s'pe,ak  of  I, he  opportunities  in  the  pre| 
ent.  .Inst,  a®  soiiml  .igricultiiri' 
built  b,v  utilizing  th-  n  exi.stiiig 
lets.  .®n  tt  can  he  given  .;taliihly 
prosperity  by  taking  adiaiitage  of  ti 
million-dolla  r-a-month  'lemaiid  rig! 
here  in  Nova  Seoti.a  for  fre.sh.  fir.- 
class  poultry,  eggs,  legetahle®.  heij 
and  a  dozen  .other  farin-iirodiiced 
licles. —  Halifn.r  HrmUt 

Winter  Garden® 

Rioomiiig  glailioli  brighten  .t.iniiar 
window  boxes  hecaiise  of  the  di.scii 
ei'.v  of  an  inexiiieiisii  e  inethml  of  u| 
ilig  ethylene  ehlorhydrin  vapors 
spervl  hiilh  germination. 

Fall-harvested  luilh.®  can  he  indiici 
tn  omit  the  r  u.siial  re.st  period 
bloom  in  the  winter,  l>y  placing  th<’ 

In  pre.serve  jar.®  with  a  iijece  of  ejot] 
moistened  with  the  vaimr®.  and 
lowed  lo  sta,\-  four  d.ovs.  Four  <Inz' 
biillxs  mav  lie  treated  for  a  pemiy. 

.sttubliorn  luilhs  which  I'.oil 
sprout  even  in  the  .spring  followlil 
hariesiing  re.-pond  to  the  |ietroleiil 
vapor  treatment  often  with  a  largf 
numlier  of  blooms.  Wilti  this  tre.i 
nient  tiin  dorm,'ine>-  stage  can  I>e 
ken  whenever  de.sirerl  to  suit  any 
iety.  .-t.  P.  f.  Bullrtin 
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Acme  Glove  Works  1 

Uavg  an  inquiry  from  a  rHettf  r<?-  I 
qard.iug  Acraa  Olriva  Work.?,  3hr 
says  armp  chnnge.?  Iwvg  takrn  plare  ; 

iha  capital  etnujturc,  and  I ; 
would  apprcciatn  a  .ahorf  rriHoM'  of  \ 
tho  coiapany  at  your  carlirM  con-  j 
v©»T(p)irc,  and  which  /  will  .?cnd  on  ; 
to  tho  party.  Quotations  would  also 
be  appreciated  ahowing  range,  — 

T.  A  .  E, 

It  la  mors  than  3 Vi  years  since 
capHal  structure  of  Acme  (31ovs 
V'V»rka  waa  changed,  in  March 
1036  nhareholdera  of  the  company 
approved  a.  plan  Bubmitted  by  dlrec- 
tora  providing  for  the.  liquidation  of 
dh'ldend  nrrearn  on  the  flrat  pre¬ 
ferred  ntock  and  elimination  of  the 
2nd  preferred. 

By  the  terms  of  this  plan  former  L- 
first  preferred  stork  wa.s  exchanged  ! 


jyQUIRlES  from  suhscrihers 
i.  in  regard  to  their  invest¬ 
ment.?  and  problem.?  are  invit¬ 
ed,  Answers  are  based  upon 
information  which  THE  FI- 
h’ANtUAh  TIMES  believes 
reliable,  fair  and  unprejudiced, 
but  beyond  the  e.rercis0  of 
care  in  eecuring  such  infor¬ 
mation,  THE  '  FINANCIAL 
TIMES  cannot  aaaumo  reapon- 
sibiliCy, 

Inquirlca  muat  bear  tho  oiy- 
natura  and  uddreas  of  the 
writer  in  order  to  receive  at¬ 
tention.  Answers  thought  to 
be  of  public  interest  will  be 
published.  Stamped,  addressed 
envelope  or  postage  should 
accompany  all  inquiries. 


$7  a  phfl.rp  paid  In  1919  and  1920]  Doirit  Foundries  Si 
;with  extras  of  $1,76  a  share  each  j  f 

year  on  ae^count  of  arrears.  A r- 1  Dom.inbvt  Fcundr‘,  :  r, 

^  Ltd.  ;  iwvr  sem  v  ,■»  rjilr 

■  dat^d  in  December  1920  by  Issuajice  j  ^^^id  br  alvl. 

of  4nterest.bear  ng  scrip  therefore,  i  you  reould  provide  we 

:  Milling  on  Its,  brief  review  of  it.?  bark. 

'  I"’  ‘  ^°o  ^  earning.?  record  c-.d  bd- 

’?«  position,  ai.so  girinu  me 

I  16-17  $10^50  a  share  phis  $4^60  a  ideas  ns  to  its  pro.spcrt.?. 

1  share  In  1018;  $12  a  share  In  1019;  „ 

and  $12  phis  $2R  in  1920, 

Dominion  Textile  (stock  spilt  3 


Dominion  Foundries  &  Kleel  LM  , 
if.)^  l‘7nT023V  paVd  on'lts  Hamilton.  Ontailo. 

i  common  stock  $0  a  share  In  1914.  Pre'duces  rolled  steel  pla  e  sled 
ilOlR,  1916  and  first  half  of  1917; 

■  Increascvd,  to  .$7  a  share  July  1917, 

I  to  $8  a  share  July  1918  and  to  $10  Recent  growth  of  the  company  ;' 
i  a  Hhare.  July  1920.  bu.slnrsa  has  been  substantial,  ralos 

Mas.sey-Harrls  original  'capital  having  Increased  ^hy  over  .300  p?r 

stock  was  exchanged  In  1926  on  ba-  eent  during  the  past  5  yrar.s  from 

sis  of  1  new  preferred  (7  per  cent)  $2,179,598  for  the  year  lOSl  to  $8,- 

■and  1  new  common  for  each  2  655,154  la.sL  year, 

on  the  basis  of  11,5  shares  of  new  ,  which  of  course  means  a  corres- 1  shares  held.  Common  was  split  4  for  Company  has  no  funded  debt,  ca¬ 
b’s  per  cent  cumulative,  stock,  $100  ponding  Increase  In  the  revenue  oh-  1  In  1927.  No  record  Is  available  of  pital  compri.sing  $1,200,000  of  0  per 
par.  for  each  2  share.s  of  $o0  par  lained  by  Canadian  mills  from  ship-  dividends  paid  on  old  capital  stock,  cent,  cumuiative  preferred  stuck  and 
'■■slue  stock  held:  for  each  share  of ,  menfs  to  II. S.  customers,  repre- !  Canadian  Indu.strles  replaced  for-  311,604  shares  outstanding  of  un 

$50  par  value  2nd  preferred  stock,  |  senting  in  the  c.a.se  of  newsprint  mer  Canadian  Explosives  In  1027  authorized  600,000  shares  of  no  par 

'  4  share  of  new  $100  par  preferred  about  75  per  cent  of  their  totaC  and  common  .stock  of  original  com-  value  common  .stock.  Earle  ihl.s 

and  I’i  shares  of  no  par  value  com- :  .sales.  i  pany  was  split  6  for  1.  On  C.X.L.  year  common  stock  was  aplil  2  for 

inon  were  exchanged;  and  original!  There  will  he.  it  appears  likely  of !  spiff's  $4  a  share  ws/i  paid  1914  1. 

‘■la.ss  "B”  common  stock  was  ex-  course,  an  increase  in  manufactur- :  and  1915;  In  1916  regular  of  $8  and  Dividends  on  the  existing  6  per 

changed  on  a  share  for  share  ba.s  s  ,  ing  costs  due  to  war  conditions  -  ‘extra  of  $25;  In  1917  regular  of  $6  ^ent  preferred  slock  have  been  paid 

into  new  no  par  common  stock. '  higher  wage.s  and  higher  prices  for  and  extra  of  $250:  in  1918  regular  regularly  since.  It  was  exchanged 

This  change  m  the  company  s  capl-  ma.tcrial.s.  Probably,  however,  such  i  of  $6  and  extra  of  $44;  in  1919  re-  f^r  old  8  per  cent  preferred  at  he- 
tal  structure  left  capital  as  pres- '  increa.ses  in  costs  can  he  met  by '  ffular  of  $6,  ca.sh  extra  of  $.50  and  pinning  of  1935  on  a  basis  of  i  2  :5 
ently  constituted,  at  $687,900  of  an  upward  revision  in  the  .selling  stfxik  bonus  of  100  per  cent;  in  1920  |  ghares  of  new  for  each  share  of  old 

$100  par  value  6’2  per  rent  enmn-  price.  Canadian  mill.'!  are  committed  regular  of  $6,  cash  extra  of  $12  and  on  common  stock  dividends  a*  rale 

latlve  preferred  stock  and  24.000  to  a  policy  of  maintaining  Ihe  sell-  stock  bonus  of  .50  per  cent.  nf  25  cents  quarterly  were  Inaugiir- 

sharcs  of  no  par  value  common  jng  price  on  their  products  within  Con.solidated  Mining  &  Smelting  ated  in  July  1937'  Increased  40 

,  .  -..r  *  reasonable  bounds  hut  it  appears .( -stock  .split  5  for  1  in  1936)  paid  cents  quarterly  July  1938.  and.  fol- 

Company  with  plants  In  Mont-  logical,  more  especially  in  view  of  dividend.s  on  its  old  stock  at  rate  lowing  2  for  1  spilt  early  this  year, 

real.  Joliette,  Loretteville  and  St.  the  long  period  of  diHicuIt  opera- '  of  $2  a  share  in  1914  and  1915  and  new  stock  was  placed  on  a  25  rent.s 

Tite  Quebec  manufactures  fine  lea-  tions  they  have  come  through,  that  $2.50  a  share  1916  to  1920.  a  share  quarterly  dividend  basis 

ther  and  work  gloves  and  mitts,  any  increa.se  in  costs  should  be  International  Nickel  was.  up  un- ;  During  the  year  1938  companv 
leather  clothing,  moccasins,  mack- '  passed  along  to  the  consumer.  til  1928.  a  wholly  owned  stibsidiary  retired  $500  000  of  412  per  cen' 
inaws.  etc.  A  ^ibstantial  market  recognized,  of  cour.se,  i  International  Nickel  Co.  of  New  notes  from  the  sale  of  32,912  ."haie.s 

throughout  the  Dominion  has  been  despite  the  improved  earnings  '^"'1  dividends  were  not  re-  of  common  stock,  rights  on  which 

built  up  for  tjie  company  s  Prod- :  '  ported. 

were  offered  to  shareholders.  In  ap- 

uct.s  and  a  good  export  business  un- ,  pg^ppj.  jndustrj'.  dividend  possibili- ;  Montreal  Power  (original  stock  proving  the.  split  in  the  comrron 
Conditions,  was  also  cs- ;  y^g  capital  stocks  of  com- ,  O’^changed  in  1926  for  3  .shares  of  gtock  early  this  year  shareholders 

:  V  1  •  panies  such  as  Consolidated  paper  ^  common  and  1  share  of  $.50  par  pre- ,  mtifipd  the  proposed  sale  of  addl- 

Fnllnwing  the  change  in  the  rspi-  Donnacona  remain  obscure,  in  ~  subsequently  redeemed  in  ,  nona.l  stock  to  provide  for  plant  ey,. 

al  s  riicture  in  19oi.  dividends  on  cases  balance  sheet  position  cash  and  common  stock  again  j  j^ns  ion-  -an  addition  to  the  tm  p!a‘“ 


tlie  new  preferred  .stock  were  inau- j  bolstered  considerablV  he- :  ®P'‘t  2  for  1  in  19301  was  only  in- .  mip  rapacity.  To  date,  howevc-  due 

gurated  immediately  and  di.itnbu- 1  directors  are  likely  to  give  any  :  corporated  in  1916.  $4  a  ,=hare  an-  doubtless  to  market  conditions;  no 
tions  at  the  rale  of  .50  cents  a  year  g^^j^^g  consideration  ‘to  disburse- i Paid  on  old  stock  from  '  action  ha.s  been  taken  with  regard 


on  the  common  were  also  initiated 
DiA'idendo  on  both  clas.ses  of  stock 
were  paid  regularly  from  July  1936 
to  Ja,nuary  1030.  Both  ilividerids 


ments  on  the  stock.s.  Meanwhile,  i 
however,  in  the  event  of  a  continu 


October  1916  to  March  1910;  in¬ 
creased  to  $5  a  share  July  1910 


to  the  sale  of  this  stock. 

For  the  year  1038.  company 


the 


v-ere  omitted  in  April  of  this  year  ^ 

and  nothing  paid  since. 

For  the  year  1038,  with  adverse  ■ 


the 


ish  .and  French  governments 


weather  conditions  affecting 
domestic  market  for  company's  pro¬ 
ducts  and  export  business  hit  by 
the  unsettled  international  .situa¬ 
tion.  operating  results  were  unfav¬ 
orable.  operating  profit  being  re¬ 
ported  at  onl.y  $025  as  compared 
with  $1.31.202  in  1037,  and,  after  all 
rhargp.s,  .a  net  loss  for  the  year  of 
$.5.5,432  being  >=hown.  Deduction  of 
dividends  on  the  preferred  and  com¬ 
mon  shares,  amounting  to  $.56,71.3 
inade  a  fleficjt  on  the  year's  opera- 
tions  of  .$112.14.5  and  reduced  earned 
surplu.T  to  onlv  $20,314 

Net  working  capital  position.  -  f  >  .^^^fcl  Car  .should  not  be  over- 
while  .showing  some  conlraction.  re- 


ation  of  stock  market  demand  for  paid  at  that  rate  until  end  of  |  operating  profits  up  at  $2.- 

war  babies"  which  may  he  i  1^22.  002,023  from  $1,290,055  in  1037  and 

a‘sud-|  National  Breweries  (stock  split  $6.52.643  in  1036.  This  represented 
den  cessation  of  the  war  in  Europe  7  ^  1020  and  again  on  4  for  i  increase  of  over  200  per  cenr  in 

— an  unlikely  eventuality  In  view  i  I  basis  in  1930 1.  No  dividends  paid  2  years.  Net  eai-nings  after  all, 


a  reasonable  expectation 
i  Other  non-dividend  paying 
storks  on  the  Canadian  ma 
are.  "Doseo  "B."  General 
IVares,  Massey  Harris.  Al 
i  Steel.  Canadian  Car,  Fairchild 
craft  and  Hamilton  Bridge, 
dend  paying  storks  such  as  Sb 
Canada.  Dominion  Bridge.  Domi¬ 
nion  Foundries  it  Steel  and  Nation. 


msined  decidedly  strong  at  $820, 
017  with  current  as.set.s  of  $8.3.3.105 
at  a  ratio  of  nearly  70  1  to  current 
ll.l hilities  of  only  .$13.18.5. 

Tf  i.''  understood  that,  while  there 
vas  some  im)>rovenient  in  opera 
tions  iti  the  L3pnng  of  this  year,  re 
Fuit.s,  for  the  first  8  months  of  19.30 
f.silrrl  to  show  an''  mai'ked  better, 
ment  over  las*  veal",  Pusine.sa  in 


looked. 

If.  If.  .f. 

War-Tirn«»  Dividrndl  Records 

/I  ,s'  1/  waiter  of  mterp.?t.  a.?  indt 
rating  the  irar  possibilities  of  the 
so  called,  ‘'n  ar’’  babies,  irnuld  iioii 
phase  publish  til  gaur  Hints  to  In- 
i-r.'.trii column  the  dividend,  records 
frron.  1014  to  1020  of  the  following 
.stork.?:  Vr, minion  Bridge,  ttgili-ir 

J'lour.  r.lrrl  t<f 


September  revealed  .a  wide  Improve..^,,,,  Woods.  Dominion 


ment  and.  while  the  effects  of  war 
conditions  vrmain  prohlematiral,  it 
Is  hoperl  that  operations  have  t.akcn 
a,  defimte  turn  for  )he  better 

There  has  been  no  tr-ading  this 
ve.sr  in  Acme  Glove  preferred,  nor 
has  there  been  any  hid  for  the 
stork,  which  is  li.st.ed  on  the  Mont 
real  Stork  Exchange,  for  some  con¬ 
siderable  time  There  I3  an  "ashed' 
quotation  of  70  which  has  beep  car¬ 
ried  fell-  some  time  now  Common 
cboi-k  was  traded  ip  at,  .5  a,t  the 
beginning'  of  this  year,  sole]  down 

as  leu  as  7,  and  y-as  traded  In  at 

6  la.rt  week 

?f  if  3f 

Papers  and  “'War  Babic-s” 

r  heiie  about  .$1000  to  incest  and 
wa.’’  iu?t  u'onderi.na  if  T  ani.  too  late 
to  b’/g  1  'onschlgicd  Paper  rommon. 
Ecnnrirona,  or  even,  Ahitihi  /  mu 
yief  part  g  ularlg  inlcrf  .?trd  in.  divi- 
d.epd?  so  irould  a  ppreriatc  .?nmc 
an oae,?h.on.?  a.?  to  some  .stork?  that 
are  liable  to  move  up  on  liar  de- 
■puind.  al.sn  a  few  of  the  more  spe¬ 
culative  type  of  ,?/orks.~  K.  If.  F. 


Ti.rlile,  UTasseg.Harri.s.  Canadian 
Indust  rirn,  Con.sniidatrd  Bmelters 
and  Nu'krl  For  contrast  i/ni/  might 
also  pre.si  nt  the  dividend  records  of 
non- mar  .vtork.s  such  a.?  Montreal 
Pmi'or.  Slum  inignn .  Natinnal  Brew- 
eric,?  and  BrU.  Telephone.—  K  p  N. 

On  original  stork  of  Dominion 
Brielge  (.=piif  5  for  1  in  1027)  divi¬ 
dends  were  being  paid  at  rate  of 
$8  a  share  annu.ally  at  the  outbreak 
of  war  and  reduced  to  $5  a  share 
in  November  1014.  Increased  to  .$8 
a.  .sharp  .Novrmher  101.5  and  again 
tei  .$10  a  .share  in  Ma.y  1017.  wdth 
extr.as  of  $1  ,a.  .share  paid  quarferlv 
from  November  101.5  to  November 
1016  and  $3  a  .share  extra,  paid  in 
Fehruari-  tOi"  Dividend  rate  i®- 
duei'd  to  $K  a  share  annually  Feh- 
niarv  101.8  and  paid  at  that  rat-’’ 
until  February  1022  when  reduced 
to  $4  a  .share 

tigilvie  Flour  t  stork  split  .a  for 
1  in  T'erember  1021  and  S  for  1  in 
.Tanuary  last  yean  paid  $8  a  shave 
on  original  stork  for  years  1014, 
1015  .and  1016;  $10  a  share  in  1017. 
and  $12  a.  share  In  101K.  lOiO  and 
Tn  1016  an  extr.a.  of  $4  -a 


If  the  war  in  Europe  is  to  last 
in  line  with  the  announced  plans  of  1020 
the  Kritish  and  French  governments  share  was  paid,  in  1017.  101S  and 
for  -3  years  or  more,  there,  would  1010  extras  of  $1.5  per  share,  and 
sfill  seem  to  be  ronsider.ahle  profit- ,  in  1020  ,an  extra  of  $10  a  .share 
making  potentialities  in  the  pulp ;  Steel  uf  f'anada  fi.aid  no  dividends 


and  paper  group  of  stories. 


Ion  the  common  stocie  in  liH-l 


arrear.s  in  1016.  Kegular 
of  $7  a  .share  annually 


Apart  from  thi?  likelihood  of  war ‘101.6,  Paid  $7  a  sliare  (on  old  stock, 
conditions  increasing  tlie  eonsump-  split  4  for  1  in  1928i  phis  .8.3.50  a. 
tion  of  pa.per  and  pulp,  there  is  the  share  on 
rertaintv  of  Canadian  mills  being  dividends 
called  upon  to  .supply  a  larger  share  ^  paid  from  1017  to  1020 
of  the  tri8  demand  especially  in  |  Canadian  Car  &  Konndrv  on  orl- 
fhe  light  of  the  German  campaign  !  ginal  stock  (split  4  for  1  in  1020i 
against  shipping  from  Scandina- |  paid  no  dividends  from  June  1014 
vian  countries.  Tn  addition  there  are  l  until  May  1020.  On  preferred  stock 
the  indications  that  the  United  :  dividends  were  omitted  in  the  Fall 
Ptate.s  doll.ar  will  remain  at  a  con-  !  of  1014  and  nothing  paid  until  July 
stderahle  premium  in  Canada.  1018  when  $3. .50  a  share  wa.s  paid; 


Investment 

Securities 

We  de.i!  actis’el-,  in  Goi'ernment, 
Mtmiripal,  Puhlir  rtility  ani^  Fii- 
chiptrial  Bonds  and  Debentiires 

Inforrn.Ttion  and  (|tiotations  on  an\' 
issues  furnished  on  request. 

Royal  vSecurities  Corporation 


?44  St  .James  Street 
Montreal 


I  imited 


.1.30  Ray  Street 
Toronto  2 
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(  j(7»  .'<»//(’•, '  Ut'B  .  H  n**ui  ten  ,  .\ 


i  18;  $1.50  a,  share  paid  April.  July 
:and  October  1919  and  $2.50  a  share 
:  January  1920.  On  new  .?tock  $1  a 
share  paid  quarlerl'v  from  Apri! 
'19C0  to  April  1925. 

Dividends  on  Bell  Telephone 
.stock  w’cre,  paid  at  rate  of  $8  a 
share  from  January  1891  to  April 
1932 ,  a  period  of  over  40  years 
without  change  and  without  inter¬ 
ruption. 

Investment  Yields 
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.s  agaln.st  $737,092  for  the 
s  vear  and  $.311, .320  for  10.36 
t  available  on  the  co'Tunon 
after  preferred  dividend.-;, 
qual  to  $7.21  a  .share  i,T,-t 


i  rommon  were,  equal  to  over  .3,3  60 
I  a.  share  on  the  new  shares  f''l!o\v. 
ling  the  2  for  1  split 

Balance  sheet  of  the  comps'".'  as 
‘at  Decemher  .31st  10.38  .sh.-.ved 

earned  surplus  of  $1,761,1.32  a"d  net 
j  working  capital  of  $1,828,241  with 
current  aspet.s  of  $2,761,003  at  a 
j  ratio  of  almo.st  .3  to  1  'o  <  urrent 
\  liabilities  of  $033.6.50  Ca,-,b  and  gov 
I  errimrnt  bond.s  totalled  .$7V3,06.5  or 
about  8.3  per  cent  of  i.-iCsi  current 
liabilities  Fixed  assets  of  .$7,851,- 
.351  were  depreciated  hv  .$3  13.5,460. 
or  over  43  per  rent 

Company,  although  a  I'-iativeiy 
old  establi.shed  on*'.  Iia'-'ing  been, 
formed  in  .1917  gr  ,s  morgn  of  1\vO| 
companies  that  t'.ad  beer  cstab-  ' 
lished  for  5  year.s  oi-  Tnove,  has  re-  I 
gi.stered  its  ma.ior  c,\panr-ion  during  I 
the  pa.st  4  or  5  years  .A.s  thi  .  e  were  ; 
not  boom  .years  ^he  grm.'.'fh  of  the  j 
companj’  has  been  .3  health',  one,  | 
Prospeci.s.  esperialiv  uml-r  war-  , 
time  conditions  appe.sr  d.'finitei.v  i 
promising  -\pnrt  fi'om  th''  pi'acticat 
certainty  of  more  or  irg,-:;  -•.  juely  in-' 
cre-ased  demand  for  iron  .'jU'i  steel  ■ 
arising  from  the  p’aring  i'i  thi.s  ; 
country  of  arm.ament  and  munition  I 
confra.ets  Competition  from  Euro  | 
pean  rourres  ■will  bi>  riimins'ed  an.-i  I 
e.ompefition  from  the  U"i*'d  cltat.e.s. 
in  the  cent  of  a  r^'  is-.on  of  the  | 
rrufraiify  legi.siation  there  rsdursd  ■ 
to  a  minimum,  if  not.  el  'ninafed  | 
also.  I 

Th-S  wide  spread  brt-.'  r-m  earn-  ' 
inr.s  of  the  eompany  .and  di'cidend.a 
raid  on  its  stork  during  ti|0  pas* 

2  vrarp  gives  promise  of  s  rapid 
and  material  inrreas"  i"  dividend 
disbursements  on  the  roumion  stork 
when  rompan.v's  plant  r-vpansion 
prograni  has  been  rompletrd 

Churchill  Stares  i 
Britain’s  Aims  | 

(f  ontinuerl  from  Face  ’(  j 

.3=1/  an  in.strunient  of  mu'o;-']  will  i 
I'lo'.ifr  ( .'tieiliie  of  wacing  .stern: 
uiirs,  I 

Parliament  is  the  shicltl  and  e.v- 
prr.s.sion  of  rlfinocracy,  ;.ni  .\linis- 
j  ters  of  the  ''rowi!  ba.-"  ' iit '.i.'-el ves 
upon  the  parliament,);'.  ,-vstem.  , 
5  oil  hare  seen  tlie  pow  f  ■■  a  I’ar- 
hament  m.mu’e.ricd  in  the  i.i,  '  week, 
uheii  .1  biiilKct,  .gigantic  in  i'.'  bur- j 
hea.s,  a  hiidcet  which  wc.u'.d  have, 
inl'urintid  cveryiioiix-  a  v"n!  ago.  ! 
lias  h.'Cfi  accf  iitcd  with  proi  .jit  and  i 
stolid  I'C.SOlvP,  \ 

In  o'iu.f  fields  our  v-o:-'-  goes  | 
for'wai'ii.  A  large  nrnyv  lias  a!-; 
rearlv  gnn"  to  l-'ranef-  Uritish  [ 
armies  upon  th,"'  scale  of  th"  effort: 
of  the  Great  War  are  in  prepara¬ 
tion.  3'he  Rrit.ish  peopi"  .i  il9- 
termine,'-]  to  st.ind  in  line  ''  .'h  th? 
splendid  arm;  of  th?  l-'r^neh  Re- 
publir,  and  .sharp  with  .iicn,  as 
fast  and  a.s  earl\'  as  wo  what¬ 

ever  mav  be  mminsr  te,".  ■  d  us 
both.  i 

V.  if  g.  I 

It  m.a.v  be  th.ar  gr^a"  or-i-'.'i  ma.v 
he.  eoininK  to  us  in  th;.'  ‘.-b  from 
the  air  We  .sh-a!l  d"  ou,-  i'  .st  to 
Kivo  a  good  account  of  •  .'  ivet, 
.and  we  must  aiways  rern'Ti'.  that 

th?  commaatl  of  the  se,).;  v  en¬ 

able  us  to  liring  the  imr.i'n,"*  re- 
Kourees  of  fana-'l.a  atid  'h'?  New 
World  into  play  .as  a  dc'’.-'  ’■?  'il'i- 
niut.e  -lir  factor  beyouil  t'."’  ".■''Ii  of 

wliat  we  h.ave  l.o  give  and  '  '■  'wer  ■ 
twre. 

Dirertlon.a  h.avo  hern  '  '  n  hy 
The  SO'. einn'.ent  to  ;i:  'p.'ir?  or  .a 
.var  of  ,at  least  three  yoa!"  I'haf 
floes  not  mean  that  victory  may  not 
be  gained  in  a  shorter  time.  How  i 


C3!l.  luclu.^tflT!  A’cohol 

/  so);io  share?  of  Cgnatihw 

T.idusfrial  Alcohol  that  I  have  hern 
holding  for  .some  gears  now  and 
m,!.?  mord.'^ring  if  I  should,  let  them 
I/O,  A?  I  undc'-stand  it.  compang 
dors  not  HOP'  do  business  in  the 
I'nifrd.  Piates'c.nd  its  businc.ss  here 
itn.d  in  tfrrat  Brita.in.  thrnuiih  its 
3fCiV(.',7t  .?ub.?idlarii  will  doubtlc.ss  be 
affpcled  by  the  wn?',  liindh.i  let  me 
hai  n  gaur  opinion,  on  this.  —  M.C.N. 

It  Bcenis  quit?  likel.v  that  earn¬ 
ings  of  C.'iuadian  Industrial  Alcohol 
Co.  Eld.  for  liquor  sales  will  he  .ad¬ 
versely  nffrc.ted  by  the  w.ar.  Al- 
rr.ad.'v  Vtuainess  h.ast  doubt  Ipsb  heen 
hit  h.y  the  Bubsta.nli.al  Inrrease.q  in 
liquor  prices  resulting  from  the  In- 
cre.asc.s  in  excipe  taxes  In  the  war 
budget  recently  brought  down  in 
(Jltnwa, 

On  the  other  hand  it  Is  worth  re¬ 
calling  that  this  company,  as  It.s 
name  Impllc.s,  is  by  far  tha  large.st 
producer  in  Canad.a  of  Indusirlal 
and  commercial  alcohol  which  is 
used  quite  extensively  In  a  number 
of  llneo  of  wai'-tlme  production.  It 
•seems  more  than  likely  that  the 
beneficial  effects  of  war  conditions 
on  company's  Industrial  alcohol 
operations  will  do  better  than  off¬ 
set  probable  unfavorable  effects  up¬ 
on  Us  liquor  sales. 

It  la,  of  course,  probable  that  a 
.switch  from  "Alcohol"  into  a  war 
stock  .such  as  Doacn  "B  ".  Consoli¬ 
dated  Paper.  .St.  Lawrence  "A’  nr 
Canadian  Car  common  might  work 
out  advantageousl.v  over  th?  next 
year  or  .so — alway,s  provided,  of 
course,  that  the  war  docs  nut  come 
to  a  sudden  end. 

s-  ^  if 

B.  A.  Oil 

/.<!  the  .?tork.  of  B.  .1  Oil  a.  good, 
hold  today?  Or  is  there  aiig  .stork 
goii  could,  rrroinmritd.  that  might 
be.  better?  Hni'o.  held.  .50  .?hare.?  for 
some  year.?  nov)  and  it  h^is  bren 
quite  good  to  me  T  1  V. 

VVp  can  see  no  imed  for  a  switch 
from  B  A  Oil  in  view  of  prospects 
for  compan.v.  PaU.s  of  gasoiin-’  and 
oil  to  private  motori.sts  through 
dealer.?  may  he  reduced  a.s  a  rc.sult 
of  war  condition,?,  hut  this  will 
probably  be  more  than  o' met  by  in- 
crea.sed  demand  for  commercial 
purpose.?  ari.sing  from  iridu.=trial 
activity  dll?  to  the  war. 

In  addition  company's  crude  oil 
subsidiaries  in  the  United  .xtster 
should  benefit  greatly  from  the  im¬ 
provement  in  crude  oil  markets  that 
already  is  in  evidence  by  reason  of 
the  .shutting  off  of  European  com¬ 
petition  and  the  demand  from  that 
.souree  for  Amertean  aupplie.s. 


.soon  jt  will  lie  c,'i;neri  depend.?  itp- 
oii  bow  lone  Herr  Hitlfi'  and  hi. 
croup  of  -wirkeri  men.  wbo.se  hands 
are  soiled  vitb  Idood  and  corruj)- 
tion.  can  Keep  tlieir  crip  upon  the 
docile,  linhaiipy,  G>'nii,aii  people, 

U  'n-as  for  Hiller  (o  .sav  when 
the  wai  would  beein,  hut  it  i.s  not 
for  him  *"■  his  cuceesfor.s  to  pay 
when  it  will  end  It  iteg.-tn  when 
be  -,v;inted  it,  and  it  will  end  only 
wiirn  we  arc  convinced  th-at  lie 

Im:-  bad  cpo-.iah 


AS  CO-EXECUTOR 

Frequently  it  Is  de.strable  that 
your  wife,  a  relative,  or  a  friend 
be  associated  with  a  Corporase 
E.vecutor  in  the  management  of 
your  Estate.  Appoint  us  Co-Ex» 
ecutor  so  that  you  may  have  an 
experienced  guardian  of  that  trust. 

THE 

ROYAL  TRUST 

COMPANY 
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now  be  replaced  b;,  varioii.  fonn.s 


of  virile  dlctatoi'sh.i|t  and  lotali- 
l.'irian  dc.siiot j.sin.  No  <loiibf  at  the 
beginning’  we  slial!  liave  to  .suffer. 
Iiecanse  of  liaving  ton  long  wi.shed 
(o  lead  a  poacefiil  life.  Onr  re- 
inclance  to  fight  was  mocked  at 
as  cowardice.  Our  desire  to  see 
an  iina lined  world  was  proclaimed 
a.s  (lie  proof  of  oiir  decay, 

.Now  we  have  licgun;  now  we 
are  going  on;  now  with  the  help 
of-  God.  and  with  the  coniiction 
that  we  are  the  defenders  of  civil¬ 
ization  and  frordor.'..  we  are  go¬ 
ing  to  persevere,  to  the  end. 

if  if  if. 

After  all  Great  Britain  ,ind 
France,  togeiher  are  ei.ght..-fivc 
millions,  e'.-en  in  t,h»ir  homela.iids 
alone.  3'hpv  are  united  m  their 
cense  and  cotivin*  cd  of  their  dni.i 
Nazidom,  wiHi  all  ii..;.  tyiannic.il 
pivwer,  controls  no  more  Tliey , 
loo.  h-avc  eighty-five  million.®.  Iiu' 
of  these  at.  least  sixteen  iiiillions. 
new  conquered  (’zecli.s.  Plovakian.s 
and  Aiistri.TU®.  are  writliing  under 
their  cruel  yoke  and  ha.ve  to  be  held 
down  by  main  force. 

\Vc  have  th'-'  oceans,  an.d  tJie  assur¬ 
ance  that  we  can  hnug  the  vast 
intent  power  of  the  Itriiisb  aud 
French  Kmpircs  to  bear  U|)on  the 
decisive  point.®,  iVc  have  the  freely 
given,  ardent  .support  of  the  twenty 
millions  of  British  citizens  in  the 
.self-govcrninc  dominion.®  of  Canada. 
Australia.  .New  Zealand  aud  South 
Africa.  M'e  liave  the  heart  .and  moral 
convictions  of  India  on  our  side 

3\'e  believe  we  ,ire  entitled  to  the 
respect  and  good-'v*il1  of  the  world, 
and  particularly  of  the  I'nlted  State.?. 

Here  I  am  m  tlm  same  post  as  I 
was  twenty-five  years  ago.  Bough 
times  lie  ,?he,nd;  but  how  different  I® 
the  siene  from  tlint  of  October.  Dili 
Then  the  l•'|■encll  front,  with  it;?  small 
British  army  fighting  in  the  line 
seemed  to  he  about  to  bre.ak  under 
the  terrihle  impact  of  German  im¬ 
perialism.'  Then  Russia  had  been 
laid  low  at  Tannenberg.  Then  the 
whole  might  of  the  Austro-Huue.ari.an 
Empire  was  in  battle  against  'is 
Then  the  hr.ave.  war  like  Turks  were  i 
;;bout  to  .ioin  our  enemies  , 

Tlien  we  had  to  he  read'-  night 
and  dav  to  figiit  a  de/isive  ?ea  battle 
■.vifli  a  formidable  German  fleet. 

\Vf>  faced  tlmse  adverse  conditions 
then  5\'e  have  nothing  ivorse  to  face 
fonichf  In  those  days  of  1314  also 
Itah  '\as  neutral  but  we  did  not 
know  the  reason  for  her  neiif  raliiy . 

It.  V  .a.®  only  later  on  that  we  leani- 


ed  tli.'ii  by  a  secret  clause  in  the 
original  treaty  of  the  Triple  .Alliance 
Italy  h'dd  expressly  reserved  to  her¬ 
self  tlie  right  to  stand  aside  from 
any  war  v.  hich  bronght  her  into  con¬ 
flict  with  Great  Britain. 

.Much  hits  happened  since  then, 
misunderstandings  and  disputes  have 
arisen  but  all  tho  more  do  we  appre¬ 
ciate  in  England  the  reasons  win 
this  groat  and  friendly  nation  of 
Italy,  witli  whom  ive  haio  never  been 
at  war.  has  not  seen  fit  to  emer  the 
struggle, 

•y  -'.i  ¥ 

T  do  not  underr.et?  what  lies  be¬ 
fore  us.  but  1  must  .®ay  this,  I  can¬ 
not  doubt  we  hate  (he  strength  to 
rarrv  a  good  cause  fon^ard  .ind  :o 
break  down  the  barriers  whicli  stand 
between  the  wage-earnin.g  ni.asse.s  ot 
ei'cry  l.and  and  a  free  aud  more  .abun¬ 
dant  daily  life 

Of  all  the  w.nr.®  Ih'ii  men  have 
fouglii  in  their  h-inl  pilg.  ini'dge  none 
v  .is  more  noble  than  ttie  great  ('ivil 
Mar  in  .Amerira  nearly  ct.chty  vctir.® 
ago.  Botli  side.?  fought  with  the  higli 
conviction,  and  tiie  war  was  long  aud 
liard  .All  th?  lieroisni  of  the  ftouth 
could  not  redeem  their  cause  from 
the  stain  of  .slavery,  .iust  as  all  the 
courage  and  skill  which  the  Germ.'ins 
always  show  in  war  wil]  not  free 
them  from  ttie  reproach  of  nazism 
with  its  Intolerance  and  hrutalitv. 

3Ve  may  take  good  heart  from 
what  happened  in  America,  in  tho.®? 
famous  davs  of  the  nineteenth  cen¬ 
tury,  \vp  may  be  .sure  that  the  world 
w’ill  roll  forward  into  broader  des¬ 
tinies.  M'e  may  remember  the  words 
of  old  lohn  Bright,  after  the  Amer¬ 
ican  f'ivll  War  was  over,  when  he 
said  to  an  audience  of  English  work¬ 
ing  folk : 

".At  last  after  the  smoke  of  the 
baftletieid  li.ad  cleared  aiv.'iy,  fne 
horrid  shape  which  had  cast  its 
shadow  over  the  whole  continent  had 
vanished  and  was  gone  forever." 

Release*  of  Cigarettes,  Cigars 
.Showed  Increase  for  August 

Ottawa  rigareltes  released  for 
consumption  in  .August  totalled  TD,. 
.562,(1(10  against  677,112.0(10  In  tiiiy 
and  668.7'4S,(1oo  m  August.  13,3,5,  ac- 
corduig  to  government  sources 

(  |g.ais  totalled  11.337,(loO  again.®* 
10,65.5.000  the  previous  mouth  .and 
11.S20.ooo  a  vear  ago 

In  botli  ca.ses  the  increase  was 
gi  eater  titan  seasonal. 


,  .  .  and 
cranberry 
sauce 


When  the  first  n  hitc  settlers  on  this  continent  felt 
the  urge  to  give  thanks  that  their  crops  Mere  safe¬ 
ly  in,  Father  took  his  hlunderbu.ss  and  shot  a  wild 
turkey  while  Mother  ventured  into  the  marsh  for 
cranberries.  Turkey  and  cranberry  sauce  did  not 
come  out, of  the  storchou.se — so  they  became  sym¬ 
bols  for  extra  thank-sgiving. 

As  you  sit  haclc  after  your  Thank.sgiving  dinner  in 
1939,  your  pipe,  cigar  and  cigarette  give,  if  you 
come  to  think  of  it,  cause  for  extra  thanks. 

For  the  industry*  which  supplies  you  with  the 
peaceful  plea.surcs  of  smoking  now  supports  some 
300,000  of  your  fellow  Canadians  and  adds  to  the 
work  and  wages  of  many  thousands  more  on  farms 
and  railroads,  in  factories  and  stores.  This  is  im¬ 
portant  to  you,  whoever  you  are,  because  Canada 
is  more  than  a  stretch  of  territory.  It  is  a  com¬ 
munity  of  interests,  an  organization  for  living 
through  which  ue  all  make  our  livelihood  and  in 
which  we  dwell  in  enviable  comfort  and  security 
.  .  .  And  all  this  has  been  developed  in  a  land 
which  was  forest  and  marshes  when  turkey  and 
cranberry  sauce  became  viands  of  thanksgiving. 
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I  Field  Appointments  By 

NEWS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE  ’  Great  West  in  Ontario 


A.  B.  A.  PLEDGED  'More  Attention,  Education  ,BANK  DEBITS  ARE 
TO  RESTRia  WAR  Remuneration  Agents  Urged  ON  HIGHER  LEVEL 

BUSINESS  BOOM  Canadian  Executive,  in  Address  Before  American  Life  I  THAN  LAST  YEAR 

-  Convention,  Emphasizes  Important  Role  in  Building  ,  —  - 

Bankers  in  Convention  Find:  Goodwill  and  Maintaining  Confidence  Record^  for  August  and  First 

Munitions  Orders  Largely  -  -  Eight  Months  Shows 

Anticipated  GREATEST  FACTOR  IN  PUBLIC  RELATIONS  Increases 


1  miir  ■xrimvo  S  Winnipeg. —  The  Oreat-Wesf  Life 

KAnIT  IIhkITn  Anr  I  Asi.9nrance  Compasy  announces  the 
VnillV  i/LlUllu  /bIiLi  I  following  chajiges  in  iis  agency 

AN  IFVFI  ^ " a' 'i.  “nTwiinn.  ,0™.,,,.  .„p„. 

Vll  lllUllLlll  LiLl  I  LiLl  ,  visor  of  the  Toronto  .Vo.  1  agency. 
^11  S  ST  I  A  CTP  1/P  I  n  !  appointed  iiranc.li  manag- 

I  HA  IM  I  A.NI  Yr  AK  '  Pf  Windsor.  Succeeding  him  Is  E. 

111/111  Lifll/l  I  Li/lll  ^vho  comes  to  his 

—  — —  _  I  new  position  followljjg  a  highly 

Record  for  August  and  First,  successful  sales  e.vperlenco  with  the 


,  U.  K.  INDUSTRY  HIT 
.  COMPULSORY  WAR 
;  RISKS  INSURANCE 

'  Imposes  Heavy  Burden  on  Com¬ 
panies  Carrying  Big  Stocks  I 
s  of  Merchandise 


Eight  Months  Shows 
Increases 


I  Toronto  agency. 

j  P.  Harry  Young,  former  manager  1 
j  at  Windsor,  ks  transferred  to  t'hat- 


RATE  OF  £6  A  YEAR 


Application  in  the.  Enited  King- 


CONOmONS  IMPROVING  The  important  part  played  by  the  j  that  the  task  of  creating  proper  puh- 

-  _  I  agent  In  the  building  up  and  main-  ;  lie  relationship  may  be  done  through  I 

Reports  Indicate  Business  Has]  tainlng  of  public  confidence  and  good  i  the  agency  forces  it  is  essential  that  i 


DECLINE  IN  ONTARIO 


ham.  as  district  manager  in  charge  doin  of  the  War  Ri.ski.'  Insurance  , 
of  the  nearly  created  district  office  Act,  which  provides  for  compulsor}  i 


Reports  Indicate  Business  Has]  taining  of  public  coufideuce  and  good  i  the  agency  forces  if  is  essential  that  i  Ottawa.  -  The  amount  of  cheques:  - .  - - 

Been  Expanding  Since  Last!  "ill  ^or  life  insurance  as  an  iustitu- 1  there  should  he  a  goodwill  towards  cashed  in  clearing  centres  f T  ■>  r*i  ||  p  *v  P  1  f  I 

gnnlnn  C' nvomme>ntt.  ARU.'Of’’’  emphasized  by  .1,  G.  Parker,  I  the  business  on  the  part  of  the  agen-  •■August  showed  n  gain  of  •' over  j  hlll/IUhl/  bAII 
‘  j  ®_,  .  j  B.A..  E.I.A.,  E.A.S,,  K.>.I.A.,  general  j  cy  forces  themselves.  Such  goodwill  the  same  month  of  last  year.  The  :  1  ll  1  11  Ij  It  1  la  Ij  li 

ed  to  Lconomize  manager  and  actuary  of  the  Imperial  |  cannot  e.vist,  and  when  it  does  exist  total  was  $L’, ."!>'■*, hon.ihhi  .ncaiusf  ■?  J.- 1  t  X  f  PfDPfTI  ATYDILT 

” . .  Life  .Assurance  t'o.  of  Canaria  in  an  1  cannot  continue,  unless  there  is  371,1100,000  one  year  ago.  luireases  I  |W  I  lie  I  III  A  I  IlliW 

Seattle  -  In  annual  convention  rieHyered  before  the  annual  mainmained  an  a.Iequate  system  of  "'ere  shown  in  Guehec.  the  Prairip|  vtm  ■  ■  *  v 

the  .American  Bankers  -^^tioclat'on  |  American  tdfp  1  on- I  remuneration  providing  a  living  to  Provihees  and  Britisli  ioltimhia,|  D  A  /H?  I?AI/^I  A  KIIY 

pledged  its  members  to  effort.^  dir- 1  vent.ion  held  this  week  in  '  hlcaeo.  j  the  men  engaged  in  life  insurance  "  hlle  declines  were  recorded  in  the  I  KUmIR  p,|Mllli/4  lilJ 

pcted  to  restraining  and  restricting^  In  1,^  .iddress.  which  was  on  the  j  commensurate  with  the  work  which  Maritime  Piovinccs  and  Ontario.  Die 

any  excessive  w.ir  boom  in  trade.  |  subject  of  Tlie  Influence  of  the  Life  is  required  to  he  done.  No  one  real-  recession  in  the  Maritime  1  rovince.s  —  .  ..  1  cto 

Industry,  speciilfStioi  or  the  sccur-  1  insurance  -\gent  on  Public  Relations,  izes  more  than  1  how  eas.v  it  i.s  to  "’as  slightl>'  nioie  tiian  -'e,  tlio  total  |  1  LICcLing  Or  INcBfIy  tiZ,- 

ity  markets.  The  resolutions  com- ' m,.  I’arker  pointed  out  that  there  is  •  make  such  an  utterance  and  how  In  August  having  .■?.’i2.20n,ooo.  The  j  000,000  Reduces  Increase 

raittee  report  stated.  '  Once  more  no  medium  In  Canada  which  has  had  ,  difficult  it  is  to  work  out  an.v  scheme  Pain  in  tlie  province  of  Ouehec  wasj  Preceding  Weeks 


niittee  report  stated.  "Once  more  no  medium  In  Canada  which  has  had  ,  difficult  it  is  to  work  out  an.v  scheme  Pain  in  tlie  province  of  Ouehec  was 
American  htisiness  and  .Xmerican  anything  approaching  the  oppor-  I  giving  practical  effect  to  this  idea,  nearly  CG  contrast iiig  with  .1  decline 

hankilng  must  revise  their  policies  mnny  pf  conveying  to  the  publie  in- 1  The  problem  of  the  remuneration  of  of  S'y  in  Montreal.  Debit.s  in  tln- 

and  readjust  their  plans  because  a  '  fp,.ni,atiou  concerning  the  business '  agents  in  many  of  Its  phases  has  tario  were  .?!171  .ono.iliio  against  $1,- 

great  war  has  hroken  out  in  Europe.  ,ha,  agency  forces  of  our  com-  been  laboured  over  at  every  meeting  d73,0no,nOii.  a  decline  of  The 

Business  activity  h.as  lieen  (ncreas- •  p.-mips  bate  bad.  The  life  under-  of  the  .ioint  Committee  In  Canada  decline  in  Toronto  was  12. ti'’;-  the 

tng  in  this  countip  since  last  =princ.  writer,  he  said,  has  been  in  millions  during  the  past  two  years.  Tliis  com-  iotal  having  been  $7i4.SOn.onf).  A 

It.  seems  probalde  that  the  advances  pf  homes  and  millions  of  offices  wlili  nnttee.  composed  of  Idfe  t'nderwri-  Esin  of  nearl.i  .MC.-  wa.s  shown^in 
w  ill  continue  throuci)  the  remain-  the  opportunity  of  presenting  a  per-  ’ers.  lafe  Agency  Officers  and  Life  W  innipeg,  the  total  having  been  32 | 


000,000  Reduces  Increase 
of  Preceding  Weeks 


EUROPEAN  RATES  EASY 


Tjondon — In  addition  to  last.  w,-eek’s 


Insurance  against  war  risks  of  all  1 
'  goods  held  for  sale  where  value  of  1 
stocks  held  exe.eeds  £1,000,  Iscaus-I 
Ing  apprehension  among  manufac- i 
turers  and  merehandising  organiz- ! 
ations  In  that  rounlry  in  the  light  : 
of  the  heavy  burden  Involved  in  the  ' 
premium  rates  fixed  under  the 
terms  of  the  scheme.  Where  the  ; 
total  valtiR  of  insurable  goods  does  i 
not.  exceed  £1,oon  Insurance  un¬ 
der  the  scheme  is  voitintary.  | 

I’ndcr  the  terms  of  the  plan  the 
Board  of  Trade  acts  as  insurers,  | 
while  the  principal  fire  insurance . 
officets  and  Llo.vds  function  as  I 
agents  for  the  goveinraeut.  n 

lu  discu.ssing  the  effects  of  the! 


during  the  past  two  vears.  Tills  com-  fotal  having  been  $:i4.S0n.onf).  a  j fhe  discount  rate  of  the  Act  the.  insurance  correspondant  of; 
mittce.  composed  of  Idfe  t'nderwri-  ea.in  of  nearly  .MC,-  wa.s  shown  in  '’f  England  to  c  per  cent  from  The  Investors'  chronicle  and  Money 

ters.  Life  Agenev  Officers  and  Life  Winnipeg,  the  total  having  been  32Cr  |  ^  ffnt-  there  was  another  indi-  Market  Review  of  Ixmdon  says:  "If  i 


tng  months  of  ine  \ear  Our  bank- ,  ?onal  me=sage  concerning  this  great  Officers  has  come  m  the 'conclusion  ttreater  for  the  economic  area  of  tbe  ,  .M  progres.s  toward  normal-  is  perhaps  not  yet  sufficiemly  re-ai- i 

in?  institutions  are  prepared  to  hnstintt, on.  It  is  thereL^  essen-  that  the  problem  facing  the  institu-  Prairie  Provinces.  The  total  for  the  1 '*V  in  the  monet.arv  ,s1tuaHon  This  that  imsitrance  under  tJie  ! 

meet  .adequateiv  ,and  promptly  such  rial,  he  continued,  that  we  recognize  tion  of  life  insurance  in  this  matter  to  centres  w-as  .TlOl.cno.ime  acain.st  1  "as  the_  further  of  £4.hfi5.nOb  |  .scheme  Is  coiupulsory  and  severe  | 

r1'=mand?  for  nrpiiod  ('rrdn  .icroiu-  rhaT  flio  2:10310=1  fnrfor  In  publir  is  to  demise  luethod  bv  which  ?3i^7.700.0('0  m  Aijcnsf  last  year  J'  Thigland  p  rirrula-  penalties  ran  ho  imposed  for  fail-; 

ffiod.ition.s  a.s  mai  deAclop  rel.ittons  is  the  agenev  forre  and  "e  car  stabilize  ibe  income  of  the  Itehit.s  in  August,  after  seasonal  Z’ ,  ^  decline  of  une  to  comply  with  its  provisions."! 

"Aloft  of  the  sudden  expansion  of  that,  whether  for  good  or  {or  bad.  man  who  has  been  for  some  period  a  adju.stmeni.  showed  n  gain  of  n  40;.  ne,ar  >  £u.  ,  'in  the  last  for-  -phe  rate  of  premium  fixed  by: 


ffiod.ition.s  as  mai  doA-elop  rel.itimis  is  the  agenev  forre  am 

"Alost  of  the  sudden  expansion  of  that,  whether  for  good  or  {or  bad 


“The  pohries  of  .Ameriran  bank¬ 
ing  should  he  resolutely  directed  to¬ 
ward  spstraining  and  restricting  anv 
excessive  war  boom  in  trade,  indus¬ 
try  agriculnire  or  the  securities 
markets  " 

The  ABA  also  adopted  a  resolu¬ 
tion.  presented  without  comment, 
•vhirh  in  effect  is  deemed  as  open- 


iicating  the  agent  and  of  evolving  a  in  the  life  of  that  r^niniunity.  b' 

more  effectise  uiethi'd  of  remiinera- 1  "It  is  true  that  we  have  many  sue-  record 
tion.  cessful  life  underwriters  earning  sub-  total  f 

Aliisf  Hare  I  iiderstandine  ,  stantial  incomes,  and  thereby  taking  nearly 

..Tf  .u  f  .u  J  the  place  in  life  fo  which  they  are 

_  If  the  nfluence  of  the  nnder- i 


Before  You  Insure 
Consult 

Confederation 

Life 

Association 

One  of  the  World’s  Great 
Life  Insurance  Institutions. 
Renowned  for  Strength, 
Service  and  Security] 
Since  1871. 


C'HARTF:REI4  183'J 

fpuimBLB 

ftnCMtrine  Intranet  0n^tr^ 

t..;.'ibility  Giir,rrtnt-pd  by  thp  t*hoeniN 
Insurance  Conrpany  of  Hartford 
Total  Security,  $42,237,835.13 
CANADIAN  DEPARTMLNT 
MONTREAL 

.t.  H.  VAI.I.ANCE  M.  ELI.IOTT 

Jotnl  Manager  Joint  Manager 

GEO.  LYMAN  &  SON 

UlrviUert 

General  Agents 

McGILL  BLDG.,  485  McOlU  Street 

MONTREAL  | 

ESSEX  &  SUFFOLK 

Equitable  Insurance.  Society 
Limited  of  England 
LSTABLISHH.D  A  D.  1802 

FIRE  INSURANCE 

Fverv  Policy  hut /ted  hx  Kreat  retourcet. 
CANADIAN  OFFICE,  MONTREAL 
C.  E.  SANDERS,  Manager 

GEO.  LYMAN  &  SON 


iiddi=ii  p\n3n?ion  that,  whptbpr  for  cnod  nr  {nr  bad,  mrtP  xvbo  h3=  been  for  soitip  period  a  adjustment,  showed  a.  cam  -n  n4rj  'Y  .  .  in  ine  la.  ^  The  rate  of  pt*emium  fixed  by:  FIRE  INSURANCE 

bii?ine?.5  1Ct!vit^  tli.it  has  taken  eiery  agent  i.'i  moiilding  publi.  op.  rereenired  part  of  the  in.stitution  of  over  the  j  Board  of  Trade  .at  ,30e.7r  for  i  eirrv  Policy  harked  b\  great  remurees. 

plare  dtirinc  the  ppp.=en*  m*^ntb  ha?  luion  in  re^znrd  to  life  tiipiiranre  life  lusmranre.  It  must  be  admitted  recorded  *n  ench  of  the  o  econ- 1  *  re  nan  ^  •  •  in  l.ne  inree  three  monthc*'  rover,  representing:  a.  CANADIAN  office,  Montreal 

(■'ime  bpciU'p  of  the  innotpation  of  Tlie  .spe.ikcr  then  reviewed  .some  as  a  principle  that  if  life  insurance  i^mic  areas  exeept  British  <  nlumhia,  |  pr^e.  mg  weeks,  v  »»  j  rate  of  £ti''k  a,  year,  ha.s  evoked  j  C.  E.  .SANDERS,  Man-i.er 

war  orders  rathe'-  than  as-  the  re-  of  the  pr-iiiicnis  fa'-ed  h’  the  agenev  i.s  to  he  properit  regarded  by  the  The  gain  ni  the  Maritime  Provincen .  How  rirmlation  will  he  affected  genera!  surprl.se.  and,  constituting  o 

.suit  of  order.--  that  nave  actiiallv  depnrtnicnts  of  the  life  insurance  public,  the  public,  on  its  part,  must  "  a.s  1.2^>.  the  total  in  .-Viigiist  having :  ns  the  "  if  progresses  eannot  be  3,  doas  .an  additional  heavy  bur- 1  GEO.  LYMAN  &  SON 

materialized."  the  committee  stated  !  compante--  'n  building  np  and  main-  have  a  proper  regard  for  the  people  been  Jfi2.2i'ii.''>''"'‘  (.ains  of  H.4^r  and  predicted,  hnt  jf  anv  noticeable  de  ,|pn  upon  indipstry,  has  given  rise  to  | 

Toward  Hesfrictinc  Room  taming  efficient  field  organizations.  ,  recognized  as  life  insurance  men  in  :  i "■•’fe  sb'ovn  in  Montreal  and  gree  of  mention  is  avoided  the  note  eon.siderable  alarm  Policle.s  ars  is-,  „  V.,.  . 

■  ,  '  .After  discussing  the  standards  for  i  the  communitv  Such  proper  regard  the  Province  of  Quebee  respectively  l.ssiie  .should  be  kept  .somewhere  1  for  three  montJi.s  at  a  time,  I  McOiLL  BLOG^  485  McGill  Str.rt 

o  .Anieric.-rn  an  -  yp]pp,,r,n  and  elimination  of  agenev  cannot  be  maintained  if  the  indivi-  Debits  in  Toronto  wri  e  at  $.14.*i00  .  within  Us  lu  e.scnt  limits,  and  the  whole  tif  fho  three  months’ j  Phone;  MArquett.  5241-42 

■  o,urei>  uirectPji  ;  representat  ives  Mr.  Parker  pointed  to  I  dual  i.s  not  earning  a  sufficient  bito  recording  a  gain  of  11.3^-^  w-hile  If  one  thing  st.inds  out  more '  jiremium  is  payable,  forthwith  in'*  - 

.and  rpstnenn..  an\  tremendous  importance  of  ed- i  amount  to  occupy  his  proper  place  Die  proiincai  total  for  Ontario  was  clearly  than  another  in  the  budget.  ;  cash.  It  i.s  obvious  that,  there  mu?t  i 

om  in  trade,  indiis- !  ngcut  and  of  evolving  a  i  in  the  life  of  that  community.  r  higher  r>ehits  in  tancouver  it  is  that  covernmetit  intends  to  ite  many  cases  in  w'hich  compliance! 

ot  the  .'ccurttie?  i  effectiie  methi'd  of  remiinera-  "It  is  true  that  we  have  many  sue-  recorded  a  gain  of  nearly  .T'k.  the  ,  .avoid  the  danger  of  inflation  with  is  practically  Impossible,  and  the  !  Ibe  risk  Involved.  It  Is.  of  course. 

tion.  cessful  life  underwriters  earning  sub-  total  for  the  province  liaving  receded  |  all  the  me.ans  .at  it.s  comm.and.  The  (,'ity  has  been  much  conc.evned  dur- 1  'inlikely  that  the  premium  rate  has 

adopted  a  ret-olu-  Must  Have  I  iiderstandine  !  stantial  inconies.  and  thereby  taking  nearly  2.2'~r.  I  heavy  taxation,  besides  being  de-  jpg  the  past  wwk  as  to  the  proba- 1  beeri  correctly  estima.ted,  but,  as- 

withcut  comment.  ^  -nfi,,  f  ,h  a  !  the  place  in  life  fo  which  they  are  First  Fight  ifontlis  !  signed  to  produce  revenue,  aims  at  hie  effect  of  this  impost.  Firms  |  •‘^nm ing  stich  to  he  tlio  ca.se.  .and 

i^s  deemed  as  open- j  !  entitled  by  reason  of  their  ability  ppbits  in  the  first  S  months  of  i all  unnecessary  expendi- 1  holding  stocks  valued  at  millions  of  j  taking  the  government's  estimato 


G^n^ral  Agent* 

McGILL  BLDG>,  485  McGill  5trefit 
MONTREAL 

Phone:  MArquette  5241-42 


heavy  taxation,  besides  being  de-  ing  the  past  wwk  as  fo  the  proba- i  been  correctly  Astima.ted.  but,  as 
signed  to  produce  revenue,  aims  at  |  hie  effect  of  this  impost.  Firms  I  snming  stich  to  he  tim  ca.se.  -and 
reducing  all  unnecessary  expendi- 1  holding  stocks  valued  at  millions  of !  l'*king  the  government’s  estimato 


g  the  way  to  .support  of  removal  "  riter  is  to  he  a^s  powerful  as  w^e  ,i-ieir  earning  power.  There  are,  jasqVere  rn.S:ifi.6i'i'>."i'>i' againsf  $lo"- ^  "ire.  Official  control  of  I'rices  in  all  j  pounds  are  certainly  faced  with  a  j  "f  Die  duration  of  hostilities,  it  fol 


>f  tax  exemption 


government  might  wi.sh."  he  .said,  "then  his  ed-  however,  many  cLses  of  men  who 


and  other  public  obligations.  Tare-  ncarion  must  include  a  'bcrou.ghly  have  been  for  a  considerable  period 
fully  worded,  the  re.snlution  reads:  rehearsed  and  proper  under.staudmg  business  of  life  insurance  and 

•  Ta.xes  ,=hoiild  be  paid  by  all  w  no  of  he  answers  which  the  m.stitutmu  bv  rea.son  of 

are  able  <o  pay  them  but  rates  of  life  insurance  is  making,  and  must  ,  heir  diminished  incomes  to  main- 

should  not  be  so  high  as  to  sUfle  continue  to  make,  to  the  queries  rea.sonable  standard  of  living, 

initiative  nr  to  hinder  business  ac-  "bich  have  arisen  in  regard  to  the  cases  mav  he  the  exception  hut 

fivity  and  confribute  to  unemploy- ■  nature  and  conduct  of  our  busine.ss.  ^  h  of,pn  ,iie  exception  which  has 
ment.  The  law  of  diniini.shing  re-  He  should  be  trained  to  give,  in  ,  ^  influence  in  affecting  the 

turns  still  stands.  no  uncertain  fashion,  a  fonviucmg  ,hp  n,.htic.  i,  would 


however,  many  cases  of  men  vvho  422.fino,nnn  for  the  same  period  of  'Drections  is  another  link  in  this 

have  been  for  a  considerable  period  laVt  veaf-  •'  gain  was  .shown  of  more  ; ‘*'^D-inflation  policy.  How  far  it  w  ill 
in  the  business  of  life  insurance  and  /h'an  Slll.biin.biio  nr  2.i)f>-.  Gains  |  ^bcceed,  witli  ,ill  the  imponderable 
yet  today  are  unable  by  reason  of  vvere  recorded  in  eacli  of  the  5  econ- !  ^Hects  of  the  budget  on  the  nation- 


serious  problem. 

Rig  Imperial  Tobacco  Premiiini 


lows  that  the  amount  of  damage  t 
commodities  alone  by  enemv  bom 
bardmenl  i.s  expected  to  amount  to 


ram  a  reasonable  standard  of  living,  j  (.^pase  ip  the  Maritini 
Such  cases  may  he  the  exception  hut  ,  was  O.lrr  while  a  gain 
it  IS  often  the  exception  which  has  I  .w 'wn  Ouehec,  Sar 


were  recoideri  in  each  of  the  5  econ-  ^Hects  of  the  budget  on  the  nation- i  The  following  brief  particulars  c»f  the  prc.sent  total  value  of 

omic  areas  except  Ontario.  The  in- !  ecnnoinv  and  tlie  way  of  living,  j  w-ill  serve  to  illustrate  the  extent  to  i '’'’mmodities  in  the  rutted  Ixin.g 


the  Maritime  Provinces  I '"'’mains  to  he  seen 


which  the  companies  In  the  "mil-  dom. 


With  the  contents  of  the  budget  Hou  pound"  category  are  affected: 


it  IS  often  the  exception  which  has  pti^wn  in  Quehec.  Sarnia  was  the  known,  the  financial  outlook  cer- 

the  most  influence  in  affecting  thelppiv  one  of  i:',  centre.s  in  Ontario  'am'v  ''lear.s  to  .some  extent.  This  I 

goodwill  of  the  public.  It  would.  |  sp„wing  ,i  gain  in  this  comparison.  I  "ict  and  the  realiy  calm  manner  in  !  romp-mv— 


,  ,  ,,  ..  .  !  sfqtpnipnt  as  to  tbo  BoiinHnps';  •nirl  "o-  i"..-....  . . “'’‘  snowing  .1  gam  in  inis  compa  risnn.  j  '  '  '“o'  'oo  .nun  inauui-i  m 

.Also,  full  consideration  should  J'*’  .  ■  '  therefore,  seem  to  me  essential  that  pet  result  was  a  decline  of  LfOrlwhich  tlie  country  received  the  fin- 


pquitahle  measures  for  the  .“tability  of  our  business 


progressive  narrowing  and  'finally 
olosing  avenues  of  escape  from  shar- 


'  His  education  should  include 
stud'  of  the  co-operative  nature 


if  the  good  name  of  life  insurance  is  ;  ,i,p  jirovincial  total  in  Ontario,  ancial  proposals  contributed  toward  'eipeo'H  Cht-m 
to  be  maintained  that  there  must  be  :  f)pp  i,aif  of  the  m  centre.s  in  the  tlie  succeeding  rally  in  the  security  T»"v  . 

devised  some  way  either  of  eliminat- :  Prairle  Provinces  recorded  gains  market.s.  .Mark.,  snd  ,Sp-n 


ng  the  tax  burden  whirh  stiil  re- i 'J"'"  institution  and  he  should  jpc  puch  men  from  the  business  when  over  the  first  eight  months  of  7n.2.s: 

na.n  open  m  certain  directions,  ,  erPi"'-  opportunity  of  demonstrating  ,  ovm.iel- ,  '  ..1,  7  r.7 


ical  InH  .  . 
In»»rn 

.Mark*  atid  Sn»n 


main  oppn  in  oprtain  nirpctinns.  , uiiuv 
<  r.ntinuancp  of  individual  freedom  '^at  the  accumulation  of  savings  in 


in  this  nation  brings  to  every  re_si- 
dent  of  the  fnited  Stares  an  obliga- 


a  life  insurance  company  is  the  accu¬ 
mulation  of  small  amounts  owned 


they  reach  this  stage  or  of  compel- 1 total  increase  for  the  area  was 
ling  some  form  of  personal  .''iper- ■  i q  2''7 .  the  gain  in  Winnipeg  having 


tion  wiiiinglv  to  contrihiite  through  ordinarv  citizens  of  our  mun- 


liug  some  torni  ot  persona]  super- j  i2.2''r.  the  gain  in  Winnipeg  having 
intendeuce.  education  and  stimula-  )ieen  24'”.-  The  increase  in  the  total 
lion  which  will  bring  the  men  hack  fp,-  British  '  olumhia  was  k.'i',.  gains 


'Imiey  Fast  Fn  Fiirope 

Furnjiean  money  markets  rop. 
tiniie  comparatively  easy,  t.his  be- 


and  Lvl* 
X^oolwnrth* 


-legory  are  affected:  ".Much  of  this  expenditure  now 

x'abifl  of  Annual  amount  compulsorllv  incurred  will  eventu 
tockinIa»l  of  War  Riak  pHy  fjp^j  jfa  wav  to  the  cnnsupier, 
ii^lancF  premium  ,^1..  .  ,  x  j 

^  £  and  in  this  respect  merchants  and 

2. 387.000  143,220  traders  in  es.spnt.i,a,l  commodities 

"  nuick  turnover,  or  with  low 

1.114,003  l')«.^^40  1  _i  4  1  11  1  i  41 

1.043  000  h2  580  valu^vi  Rtuckis.  Will  bn  in  0  more  fa 
vnrable  poeltlon  than  those  hoMine 
1.842.000  08,S20  hiph  valued  stoolcrv  nf  the  luxu 

31^  000  '10^240  i'-'-P'''  •^P""PHPrs.  fitrrle.r.s.  dealer,' 

,  _  ,  ’  in  work.s  of  art.  furniture  ,ind  mo 

ll  Tobacco  <  ompanyi  and  agents  a 

va  uatlon  exceeding  i  ^  dass,  that  must  of  uecc 


13,3  I  4,000 
1.043.000 

1.842.000 
2.878,000 
3,25  3.000 


taxes  to  financial  support  of  the  H'p?.  ,  ,  ,  ,  .  .  .  ,  .  I  inerlv  enjoyed.  There  is  nothing  so 

Poiintrv."  He  should  he  able  plainly  to  8d- 1  ^^e  institution  as  to 

Other  Re-oluti'ins  -'P  P^  I  have  in  active  circulation  throughotit 

Otlier  rfsoUi»'en=  placed  the  bank-  '^hi  1  the  business  houses  and  the  home.s 

ers  on  rec-rd  a^:  .f.-  -Tv  ,>  /?  '''’"”",7^'  of  the  communitv  a  man  who  has 

1.  Reiterating  the  AB.A  P'"‘'"on  .  been  formerly  regarded  a.s  succes.zfiil 

opposing  any  attempt  to  establish '  ,  J*  ,  1 death  ^  j  recognized  as  a  fail- 

hranch  banking  privileges  "cross  I  f' urn. 

r  ..  inHivo.-tiv  :  P"sh  value  of  the  policy  as  well  as  .  ,  ,  , 


to  the  earning  power  which  they  for-  having  been  shown  in  earli  of  th 
ineriy  enjoyed.  There  is  nothing  so  i  f.|parjnE;  r.f,p,,.pa  „f  the  Prov  ini'e. 

detrimentai  to  the  institution  as  to  j  i ipbin  tn  individual 

have  in  active  circulation  throughotit  ;  yi-mmi.i 

the  business  houses  and  the  home.s  j  .Vugu-r.^i 

of  the  communitv  a  man  who  has;  Haiifav  .  ,  .  28.tT!i.3i4  27.is« 

been  formerly  regarded  a.s  successful  ,  Mnn-'e.. 

Ss  nt  John  .  ^coAir.  a  1C  non 


r.  -Uf  111  >>  minjt.fcs  luiv  I  Ijnijp  (’ompa  I  a  1 1  VP  [  V  rasv.  Lhis  bP- t  ''The  Imnprial  Tobacco  ^'ornnanv  *  «  i.  ^  ^ 

been  24G  The  , ucrea.se  ,n  the  total  i  a.xcnbable  to  the  generallv  still  shows  .i  stock  valuation  exceeding! 

forBr.tish.oIumbia  was  Y''‘.="'ns|,,,.ee  cold  stocks  and  to  the  with-  £  10.00,3,000.  but  it  is  possible,  thaH  ^."/T  k  t 

liaMni:  pen  s  mx  n  in  0,^1  n  J  e  '^idrawHl  of  privafp  ontfxrpriso  from  Mb  is  figure  includes  j".  ^ 

clearing  centte.-,  n,  the  lov  nie.  the  new  crapitai  market.s.  while,  ,  storks  at  branches  abroad.  If  the  ,  j 


more  rrrenily. 


large  |in.iinrtioii  of  stock  In  itio  I'nited 


VuRiiit.  IMS  a  mounts  iif  cash  iiave  been  invest- ,  Kingdom  be  taken  at 


28.7711.314 
'>,18.-1, .-41 
18.244.878 


ed  in  the  stiare  market.s. 

The  Amsterdam  money  market. 


fourtli  of  the  foial,  this  would  ;ii- 


outlay  a.s  'dead  money  * 

"Representations  fo  the  Board 
Trade  are  being  considered  bv  ee 
lain  trade  associations,  ann  if 


tract,  an  annual  payment  under  the  Board  may  modify 


18.920,878  1  pari.icularly  reflects  an  ea.sy  trend. !  scheme  of  no  less  than  £ti00.ooo. 

53  effi  ,;n.,  !  although  .an  all  around  stiffening  I  "It  must  be  assumed  there  Is  no 


attitude  in  cases  where  anoni.iiT 
can  he  sliown  to  exist.  The  pre 


state  line.s.  directiy  or  indirectly.  ,hp',unV  as.sured  in' t'h'e'policy.' .  PestToylng  {inmlnill  «.,ei,or 

tem  of'^check™aad  h°a^lances‘on  bank  "kould  be  able  to  give  expert  '"V^’e  have  at  our  dispn.sal  and  at  g’/X; 

tem  f  check,  and  alan  e.  n  advice  as  to  when  term  insurance  is  our  command  a  very  large  force  of  sh<ri.T- 

^*^0  ^  111  suitable  to  the  needs  of  his  client  and  men  who.  in  genera'  are  well  train-  , 

3.  Mith  regard  to  propo.sals  look-  unsuitable.  ed.  capable  of  con  ,ing  the  public  "  ' 

toward  modification  of  b.ink  <-x.  should  be  educated  .so  as  to  he  and  able  to  ma'  .1  those  standards  . 

amination  s.v  s  ms,  cc  aring  .  la  ^  demonstrate  the  fallacv  of .  of  conduc  living  which  will  i  J  hao/i 

no  attempt  should  cver_  be  made  to  I  that  if  a  man  hasbor-  i  create  in  v  minds  of  our  citizens  a  v.-t  v 

use  hank  t.xammanon^  a.'-  ins.ru-  ,.f,^ved  on  his  insurance  pc.ilicy  he 'goodwill  10  our  institution.  If,  how-'  j!:™',' 
mentalities  of  credit  control.  ^  consequence,  paying  an  tin-  ever,  even  a  few  of  these  men  arc!  Kiirhr 


the  sum  assured  in  the  policy. 

"He  should  be  able  to  give  expert 


Qliehor 

Sh^  rltrtiokp . 


use  hank  e.xammaiions  mstru- 

mentalities  of  credit  control;  ^  consequence,  paving  an  ii 

4  Holding  thai  recent  proposai.i:  r^^.^n.hle  prico  f„r  his  'insurance 
for  legislation  by  whicn  hank  loans  thorough  kno 

to  small  busines.ve.i  w  oiihl  he  in-  „  necessarv 

sured  or  guaranteed  hy  ft>dcra  ^-hg, 

funds  are  fundamentally  unsound  3  ,.3,^  „£  „ 

and  appear  to  bf;  without  merit;  , 

.V.  Restating  belief  o,  the  .\B\  py^,  knowledge  hncfiv  and  m 
?ha*  ?n  JippfHach  io  a  balanrecl  bua*  vlnf'in^]^' 
get  should  he  the  primarv  objectwr  ••np7ho„lri  ,horn„;.hiv 


is,  as  a  consequence,  paying  an  tin-  ever,  even  a  few  of  these  men  arc  , 
reasonable  prico  for  his  insurance.  not  able  to  maintain  their  i>lace  in  1 
"He  should  have  a  thorough  know-  the  lommunity  then  we  are  destroy-! 
ledge  of  vvh'  o  i.s  necessary  to  '  Ing  not  only  the  medium  for  the' 
charge  what  some  people  regard  as  I  creation  of  the  goodw  ill  hut  w-e  are 


llranlfnrd 
rhiitham 
V.irt  W'llliam. 

KinniJtnn 
Kitrhrnpr, 
T.<Anrif»n . 

rrtprhornuah 
arria 
Surlbtiry 
T<»rortn  , 
Winripor  .  . . , 


uDar>  sunuaiueiKdii,  iiu.  taiiu  ^  hiirh  ratp  inrprF=t  nn  polirv  rlpstroviriL*  ib^  Eoftdwill  which  ril- .  Wmripor  . 

ud  appear  to_  be  without  merit.  im- ,  readv 'exists,"  , 

.V.  F.esta-.n.,  belicl  o,  the  wti-'  pan  that  knowledge  bneflv  and  con-*  "In  conclusion",  Mr.  Parker  said, 
ha'  an  approach  10  a  balanced  bud-  vincinglv  i  in  bi.s  address,  "I  would  like  to  em-  iTairic  Proxliirps- 

e:.  should  be  the  ptimarv  objeftwe  ,  should  thoroughlv  understand  |  phasize  again  the  importance  of  the  b-andor  — 

.  our  ’I'lb.ic  polio  to  tiif  financial  set  up  of  a  lifo  insijr- ;  field  man  m  influencing  piibiic  reja-  ;  rdmonen 

end  that  sound  national  credit  mat  .ipof,  comjtany  so  a.s  to  be  atile  to  ex-  !  tions.  The  agency  forces  of  the  eoni-  ■  '  "'MTidgc  .  . 

he  maintn.ned.  ^  _  plain  how  life  insnranre  funds  are’panies  daily  are  rontarting  people;  \T:,r.,p?Taw  **' .  i 

6  t  ommendin.  the  announred  in-  j-pj.  jj^p  benefit  of  the  polmv-  and  daily  delivering  to  them  a  mes-  '  I'-'ncp  .Albert.  . 


6R.='.32'^.642 

706,1  .',6,970 

.  102.822.137 

67.091.433 

6.799.497 

.  T9.=i.n«.626 

780.nt7.'.no 

>‘.t-D.5.912 

S.409.236 

6.2.32.39'* 

7. 088.’.  1  1 

!  6J{11.489 

6,797.039 

r.3. .*.24.239 

70.073. IHl 

3.273.190 

10.H38,-m»i 

30.139.3.32 

C8.126.76.A 

86.366.658 

89.788.230 

:),V.',8.S5.'i 

526. 162 

.5.. 786. 183 

.5.90  L.rt,-.'. 

7.^32. *'6.3 

7.327.496 

714.839.202 

817.689.004 

.30,200.7  :h 

29.29-*.07n 

I.s  looked  for  due  to  an  increa.sing  desire  on  the  part  of  the  govern-  nnt  preniiuni  rate  is  presiimah 

reeour.se  by  flic  governnienf  to  the  ment  that  the  'sclicme  shotiid  pro-  subject  to  adjustment  at  the  end 

capital  market.s  K.xpectation  is  not  diice  a  siirplns  and  that  the  rate  of  'hree  months,  an/i  if  Is  to  he  hopevl 

liigli  for  the  maintenance  of  eheap  premiums  charged  represent.s  a  se-  *kat  at  the  end  of  that  period  ih 

money.  rioiis  aitemiif  to  gauge,  the  extent  bx-isfing  rh.arge  will  be  proved  ex 

cessive.' 


n71.l8..828  1 ,072.o.Sd.')27 


ten*  of  thf  .Administration  to  make  1^,.,]^)^,,. 


tax  laws  inr.rc  equitable  and  urging 
'he  basic  structure  of  federe!  t.ix 
law:-  he  fixed  ,'ind  '-enia'i  un- 
I  hanged  f'  r  icngttiv  nerlnrjs  .n  as 
•o  allow  fipu’e  1  nnimitmetits  with 
coTiTp  /»f  FPrf.'jlFV,'. 

Itiscnsising  plans  put  fn-w.s'-d  n' 
I.'.'F  f(iv  the  creation  of  a  s\ -tani  "f 
•  ap'ial  ci-erl't  bant;.-,  'tie  \P  \  re  n- 
'utinns  (oniinittre  r'a-ed  that  pow- 


Tl-andor 

rdm'-inton  .  .  . 
^  blind  go 
Moair^np  Hat . 

Mfir.sp  Jaw 
F’*-'nrp  .AlbPf^  . 
lUgina  . .  .  . 
'  ;i«katoon  .  .  . 
Win’tlppR  .  .  . 


h»»ln<»r=.  saco  roncerninc:  lifp  insur^^nro,  thus  ’^katoon . ! 

Hp  bp  ahjp  to  anpwpr  tbp  doinc  niorp  to  rrpatp  public  npinion  W;r,’,ippK 

oupary  frpfiupntlv  ni.ide  as  to  wb>  than  anv  othpr  systpni  r.f  publirity  I 
lifp*  in=tjranpp  »o?ts  havr  vprpntl>  ran  possibly  do.  N’pvprtbplpss  tbf- 
2^>np  tip  whilp  tbr-  rncT  nf  many  othpr  mprp  knowirdsp  that  wp  ran  rrpatr  BrHHh  Coiunihi* 
romtnoditips  has  c^mp  down.  h  fa\nrab|p  piiblir  opinion  rbrou^h 

'  Ho  sh^'Mild  bp  ahlp  to  show  tbr  ’  tbp  mpditim  r*f  rho  trained  acrncy  \  iDto-ia,  . . . . 


48.801,077 

ni, '^'28.402 

2.0t^.'*74 
?!. 722.020 
2.178.-.Tfi 
.Tt.8J8..^0'S 
0.12’»,82'> 
284.0Tn,K04 


r.8V'.228 
l32.or,4.aT2 
2T.a«l  .22.’* 


Funds  For  Commodity  Futures  Position  Improved 

— - - - '!  By  Equalization  Fund 

Ottaw.T,  -  Itnder  regulations  by  aefiia!  cost,  of  the  commodity  with  |  -  • 

the  Foretgm  Exchange  1 'ontrol  Bo.nrd  the  addition  of  the  ordinary  ehar- |  Paris  —  It  appears  from  fig, if 
tiealing  with  t  'anadlans  trading  in  ges  incidenitil  to  the  f  rans.sction  '  piihlished  on  niierai  ion.;  cf  the 

commi'dily  fiifiires  in  foreign  mar-  The,  neces.snry  Import  permit  will  Frencli  Kfiualiz,:ii  ion  I  'uiid  lh.3t  th 

kets,  the  Canadian  trader  nia.v  oh-  lie  granted  bj-  the  ho.ard.  !  fund  on  M.iy  31  li  id  1.’i.777.T3b.b"i' 

tain  through  the  hoard  neces.snry  jf  3^  a„v  future  time  the  board  ‘  f'"'"'"  '' 

exchange  to  cover  margin  .short-  should  require  foreign  exchange '  crahle  increa.se  over  the  prevtou 

age.s  a,s  of  September  I.’.,  tint  in  hp,fj  hv  re.side.nt.s  on  .'3eptemher  '  month  despite  the  fai  t  that.  .TbOO. 

.subsequent  dealings  in  such  fit-  to  be  sold  to  tlie  board, !  "00,000  franc.s  of  gold  was  sold  t 


exchange  to  cover 
a.ge.s  a,s  of  Septeml 
.subsequent  dealings 


.737.488  Clic.s  he  must  keep  within  his  cred-  pyp,.y  carrying  on  trading  that  time  to  the  Bank 


:’.2,. 522,528  its  establi.siicd  atuoad  He  will  not 
''^*'‘’(192  ."end  money  out  of 

'/.iTv.-isn  <  a.nada  to  covei-  later  ni.argin  short- 


in  commodity  futures  must  he  in 
a  position  to  accoutit  for  the  dis- 


,As  far  as  can  he  !e;irned  it  appears 
that  since  the  declaration  of  war  the 


liosilion  of  his  foreign  exchange  fund  has  conllnued  to  receive  repn 


an  fi45  4“7  H  he  chooser,  to  import  the  he  required  to  close  out  trialed  gold 


'  '  '  _  necesaify  of  the  investment  of  funds,  forces  at  our  disposal  will  not  he  of  I 

1  -tem  '■'f  -phi4  involves  not  only  the  realiza-  value  m  the  work  which  is  to  he  done 

\H  V  le  o-  ,,f  lj.|p  „.p  organize  ourselves  to  seo  '  811 

that  )"iw-  aiso  of  the  necessity  for  interest,  o’-  that  these  men  are  carefiillv  selerterl  . 


.  |83..59.'.,K38  t.57.. 534.32! 

2.389,7411,9.58  2.371 .1 29, .33 


's  alrcad;.  giaivni  ovni  ng  govern-  ihe  |ia,'nient  hy  the  hrirrovver  for  the 
lent  agentwo  p.  oa-"  '  p.-  tl;  |j.,p  ,),p  f;g.,ings  of  the  people" 

snkr  in  evirnsiop  "•  eert.ain  f'pp  fii-sciissing  the  prohleni  of  Remu- 


'oent  agentte;  p,  oa-"  '  p.-  tl; 

hank'  in  evirnsiop  "•  eert.ain  f'pP 

j.  'an:  :  •  eni  i.  ■  v  .ip.  pu  ,  ■ , 

i.iivcrnnieiil  Itomls 

the  •‘solnt;"u  c,  iinnpitee  --ta-eri 
Oi  hei’ff  ina'  t'oiid'-  ot  the  ferl.oal 
g'lVernnie-nl  ’oiviuuf'  a.s  llie  .-afpst 
of  aii  invf.'inent-  ■  \\'i.  aif  not  dis- 
P'lie'rci  i'\  trpupoi'arv  fluctu.ll  ion.'- 
■|I  Ihep  Toarkft  p' o  es,  foi  Ciese  .se- 
urit'‘  en.t,.,(|v  more  full'  tli.'in  do 
anv  othff  -  the  f|uaii'ies  of  market- 
'.■'■ill"  anri  -.'ifetv  " 

I  iT.f  uiSliig  'I’s  '  pinion  that  the 
ledf'al  t.'iv  siriicrure  sh-^'iiid  lie 


nriation.  Mr.  Pat-kec  said:  "In  order  |  tions  men." 


that  these  men  are  careftllly  selertprl 
and  then  trainer)  in  the  rapaoitv 
whirl!  thev  mtist  ocetipy.  whether 
thev  know  it  or  not.  as  public  rela- 


New  Commis.sioner  of 

Insurance  For  C,  N.  R. 


H  (I  n  k  of  Canada  St  at  cm  rnt 


j.|._  The  statement  rif  the  Rank  of  '  anada  a-;  of  .September  27,  in"!3.  shovv.s 

gribj  liolilipg'.  tinehangeri.  crimparcd  with  a  week  ago,  while  sterling  and 
do  "38  funds  are  .fii,  I  J  l..■|78  lower.  A  new  item  appears  SI  ,000, find  advanep-  to 
eharfered  and  :-avtng,s  banks,  frovernment  short  terms  are  up  $ik.240,4Sfi 
while  other  government  securities  are  ?.a"8.771  lower 
he  Vritfs  in  cii-ctibation  are  higher  again,  having  increased  SA.sn.sifs, 
hp  j  while  trital  deposits  are  ,S't.136,173  higher.  Total  assets  show  a  ga'n  of 


The  appointment  of  H  C.  Carring 
ton  to  the  position  of  insurnner  com 


9',-,.47,'-,.37  i  commoditir.s  for  which  he  holds  fii- 
178.872.982  tures,  he  will  have  to  obtain  e.x- 
gp.  :  change  to  rover  the  balances  due 

1  when  the,  goods  are  impoi'letl.  1  he 
i  hoard  sttiteme.nt  f'dlows; 

8,8Po.">2r>  I 

I2.5.7.53.9'i4  I  ■I'be  Foreign  Fxchance  Contnol 
2.-.,iiV),aoi  Board  has  notified  liroker.s  that 
t. 57. .5 14. 320  '  in  addition  lo  permtsi.5ion  previ 
<"isly  given  respecting  liedging 
transactions,  rr.iidetit.s  mav  trade 
in  commodity  futiire.s  market,; 
abroad  in  the  ftdiowing  ca.se.-.: 

.  N.  R.  (\|  Where  a  resident  had  a 
position  in  rnniniodit y  futures  at 
Carring-  .September  l.i,  1'i:!'i,  iie  ni.i.v  von- 
ner  com  ■  !  tinne  trading  in  the  same,  or 


Bank  (hearings 


mis'-ioner  for  the  Canailian  Nationai  other  conimodifies  but  mav  not 
Railwavs  .Systetn,  with  offire  at  1  engage  in  an.v  (ontract  which  ah- 


j  his  trades  at  any  time.  ,  The  statement  of  the  Bank  e>f 

France  for  Sept.  2R  also  shows  im 
J.  .  .  ;  provenient.  Circnlaiion  was  redueed 

Hank  Ijlcartu^s  ihy  another  1  .nnn.noii.ooii  francs  and 

_ _ _ 1  it  seems  likely  that  it  will  remain 

„  ,  ,  ,  •  ,  J  ,  .1,  1  J  .  balanced  at  this  levid.  No  fear  i.s 

ypptpmbpr  2Pth  and  romparipoTiR  wit n  a  ynar  ago  1  fpl  1  thnt  StMtf*  rxpF'nniMll  F?  '  1  1 

follow:  !  riMiqo  ;i  fiirtb^r  InflaUon. 

1  mn  1  ms  3 1  »*  >  ■  ■  . 

j  j  in  Idlls  discounted  and  in  advancf 

1  Mentreal  .  88,818.472  1  i...5l8..57n  j  on  securttie.s  relumed  about  6"". 

2  T.irnnto  .  .  88,093,028  98,n.52.1'ift  npf)  pop  fratics  lo  tlie  liailk.  A\  hii 

']  VBnrXer  ...  ...  ciofl'ilso  "Jo.’xzoj 58  |  ' he  ireasiivy  borrowed  a  sum  ahoi 

5  nttBUB  .  is,3ii.3.-8  14.530,87.3  :  pqiiival<  nt  to  fhat.  from  the  han'< 

8  3t,-imiiton  .  e..372..3i«  I  Heiiosits  increased  .'ino.nfiii.itoe  frim 

7  O'jrhcc  .  ,,  4. '10.102  4,028,8.38  I  nil  ri  i  .t  .  . 

8  i.r,narin  .  2.2.38.883  2.0915, .50.5  and  the  gold  ratio  moved  onlv  tiom 

o  Halifax  2.38'>..58.5  '2.329.358  cp  ps  fo  ,'i'l  fir,  tier  cent.  .30  exceed 

It  Saint  .Teho  ....  1.708,28.3  1,583.481  ,  .  ,  '  1»  1-  cniiatd 

12  Virmria  ....  1..56».899  I. .5,57, 3.36  I  in giv  lllgit  figure  when  if  Is  col  aip 


Montieal.  lia.s  iieen  announfed  liv  ;  sorbs  in 
'  barlf-s  It  |■'vvv•ie,  treasure;-  of  the  qiiirementr 


wav  of  margin  re- 
gi'oatcr  portion  of 


Carrington  succeeds  tiie,  rersifleiT'.'  T’nifed  States'  funds 


I  W  illiam  A'  Mutrhead  rerentiv  liere.as 
f  d. 


tlian  hr  bad  available  on 
tfunber  1.3  or  th.3,t  mav  have 


to  sav  that  1  V".*"!. 


fixe':i.  the  iiauKer-  g"  on  to  sav  that  ' 
"IT'P  ihis  15  d'-ine.  states  and  their 
i  iibdivjsionK  can  ad.iusi  iiieir  la  w.s  • 
to  3!'  t"  avoid  tbe  prfsent  state  'if  ’ 
duplicate  and  overlapping  taxes  to 
wTiich  both  federal  .ind  state  gov-  * 
(  rnmentii  hav  e  eon' I  'btitef)  '  ^ 

"We  woulc)  partieiilai  ly  leeiit  rujt."  , 
ib.e  committee  c(uit iiiiK  li.  "ihat  not 
I'Ulv-  are  stri't  fonomier  in  govern 
men*  operations  essential  to  lessen 
ing  the?  burdens  eif  taxatir.n,  botii  . 
federal  and  .state,  bit'  al';"  the  with-  ; 
'irawal  of  pi-e?s,sur<-  on  governments  !  t 
iiy  special  group:-  ameing  oif  eiti-  , 
zens  urging  the  e-xpe ndiitire  of  huge  i 
stjins  for  ni;iri-ea=ential  projerts 

"Wo  again  eall  the  attention  of 
the  American  people  to  the  serious¬ 
ness  of  mounting  publie-  exiiendi- 
tures,  both  l(,i(  a]  and  federal,  and 
ag&iii  lemmd  them  "f  the  fart  that 
the  roBUttlng  indehtcdness  event'ial-  ; 
!'■  must  be  reqiaid  I'v  all  of  the  i 
people,"  ; 

F-ALGARI  FIVFSTOFK  REFF  IPTS 

Calgary  —  Li'e.steick  receipt-s  at  the  | 
i  algary  etockyard-s  for  the  first  eigVit 
months  of  the  vear  are  offieially  re- 1 


As  compared  to  one  year  ago,  gold  boldines  are  tip  $4n. 187.7(1.3,  while 
I  sterling  and  F  P.  funds  are  *1 .3,.') 43.840  higher;  total  investments  show  a 
-am  >1 4.0t)7.3'to.  being  d'le  to  a  gain  of  $)5.1S7,34.9  in  government  securities 
Note  ciri-iilation  shows  a  siz.cahle  gain  of  •*33,874,731,  whlie  deposit 
liabilities  have  gained  *33,372.810  Total  assets  are  $70,234.3.58  higher, 

Sopt,.  2".  1339  Sent.  20.  1939  rhange  in  werk  Changpln  vngx 


ASSETS 

1.  iUFC'V. 

I iftlfi  roin  o'llhnn 
I’ilvfT  bullion 
‘■trrlirg  and  t  5'  fund? 
t "her  f iold  Stand 


I  Atr,  (  avrington  was  horn  ,a.t  Tor- 'added  thereto  liv  priifps  on  cun 

onto.  Ont  .  April  2,  ISIt'i,  and  wa."-  i  rat  i.s  nciiiany  cins.cd  out.  or  re 
educated  in  ie.ral  piililir  ;-chiiols  and  .=;tilted  from  tlie  sale  of  other  se- 
j  the  larvis  Street  Collrgiate  iliere  ciirities. 

'He  commenced  ills  caieei  in  railvvav  Any  .sticb  person  may  declare 
!  ,serv  ire  in  the  insurance  departnieni  ;  to  the  hoard  hi.-,  pof  ition  as  at 
I  of  tbe  Canadian  .Noi  t|iern  itailvvav  as  September  1.3  f'lr  the  purpose  of 
■offifo  boy  at  'I'oronlo  in  I'li::  lie  facilit.-iting  the  ol)t.:!,ining  of  for- 

j  was  made  junioi-  eleik  in  that  de-  eign  excliange  to  .satisfy  any  de 
I'artment  in  Cil.a  ami  was  ftroiiKiied  ;  fir  ienry  in  margin  as  at  th.'it 
:  to  clerk  in  tlie  same  riffire  in  I'llS  ;  date,  if  tit  the  time  when  s'lcb 


1  M'''Tl4rP8l  . , .  ,  . 

2  T'»ronto  .  .  . 
j  Winnipf*B  .  . 

1  VBnmuA'fr  . 

f>ttflU8  .  . 

n  Hamilton  . 

“  Ourbr**'  ,  ..... 

R  T,nndftn  . 

^  Tfalifax 

i  1  Saint  John  .... 

12  \'irinri« . 

l-S  Hoginq  . 

tl  Fdmonton  . 

J  •>  Hrantfnrd . 

IG  Kinff'^ton  .  ... 

I  /  Pi'tprl'OTntjjfh 
23  Fort  WilliRm 
23  Shrrbrortkrt  .  ... 
2.4  Kitrhf'npr 
2'*  Mnr»ep  Jaw 
30  \pw 
34 

.3.T  Monrti-jp 

3:4  ('hatham  .  . 
42  Sarnia  .  . 


fiOO  PrinFo  Alb#‘rt 


4. 'in.|02 
2.23t»,K6J 

5. JgG.Dfio 
I.T06,2S3 

4.tOo,123 

7‘)4,2f‘4 

fi74,237 

770. 40r 
731,24^ 
1.100.17^1 
727.447 
6.34.30  4 
t  .Roo.a.'fft 
TCT.O.-ifi 

4J4.S2b 

1.140.217 

400.075 


C.'ift7]3,36  I  ingly  Itigit  figure  when  it  is  co 
71218.793  j  p,.pd  that  the  minimum  v-ai.t 
:  fixed  at  3.3  per  cent. 


Staff 


Staff  Appouitmpnt.5 


837,1.51  i  RniiE  of  >ny»  Hcofiti 

489,179  I 

712.843,  M  IF.  Gilninre  has  been  appointed 
4?Y'7n'J  i  manager  <if  the  Bank  of  Nov  a  Pcotia 
I7ri!207  !  at  Port  Daniel,  Qtt.e. 

,3.5p.:i.5n  !  \A'.  r>  McAithiir  has  been  made  at 


1,179,207  !  at  t'ori  I'aiiipi.  wi'.e. 

,3.5p.:i.5n  !  \A'.  r>  McAithiir  has 

770  sio  '  8ount.9nt  at  AA'inntpeg. 
427!o68  ‘  - - 


22o.6T4.o89 

44.348.147 


22.5,874,969 

.50.472.72.5 


perlo'l  of  193X1,  .  alves.  to. .31.5  (12.-  Total  Liabil 

C16),  hogs,  37,565  (46,585).  .sheep,  ^  The  Ratio  of  net  r< 

42,778  (41,624);  horses,  2,928  (4,710).  and  62. 57cj,  a  vear  ago 


T-tal 

270.023,12** 

278, 1 47. ''03 

.••ubs'd’ar*"  f'oir 

2.'i2.711 

338.905 

A  .vanrP3  to  rhart.ered  end  Saving'^ 
Banks 

1 .000,000 

Invf  Bt»TH-ntP 

a.  T  om  and  F'rov.  short 
pentiritip® 

tOFfp 

145,919,7,35 

129.579.249 

b  Other  T'om  and 

EfiDuriti^fi  .... 

Pr»>v. 

8.’,9<15..522 

84.414.293 

(r  <  ither  Bf-niritir>«  ..... 

To*al  , .  , 

299,825,2.57 

193,9^3.542 

Bank  prarn’E^e  .  . .  • 

All  other  aneete 

1 .660.435 

1,680.43.5 

2,782.013 

2,506.629 

TMa!  Afifatg  ...... 

. 

485,  .543.543 

474,649.216 

lABILITlEXi 

t  apriel  paid  up  ....... 

5.000.000 

n.OOO.OOO 

met  Fvird  . 

1,503.514 

1,903.514 

Kotf»s  in  rlrrulatjon  ...... 

207.757.69ft  . 

.  203.152.587 

iJEDOBltS" 

<■«)  Dominion  . .  .... 

•  •  1  1 

38.013.3»2 

36.488.307 

ib*  Prov!nr»al  . . . . . 

rharternd  Banks  .... 

216,392.806 

210,205.9/3 

<d  ’  Oth#*r  . . 

10.89O.R43 

9.466.602 

Total  Denoafts  .... 

28.5,29/.036 

256.160.863 

Liabi!it>f?9  . . 

511  ethe'  I'abiltties  . 

5,585,298 

8,432,270 

Total  Liabilitie? 

486..543,.543 

474.649,216 

8.124.578 

- 

13. .549, 610 
894  , 

6.124.578 

55.816.710 

“■ 

88,194 

4».815 

1.000,000 

- 

1  .noo.nno 

- 

18.340.488 

220.555 

- 

508,771 

4- 

15.187.945 

-t- 

15,831.71.5 

U.967.390 

4- 

273.384 

26.138 

'.447.3,119 

j  was  made  junioi-  cleik  in  that  de-  eign  excliange  to  .satisi 

I'artment  in  191.6  and  w  as  firoiiKiied  ;  fir  ienry  in  margin  as 

:  to  clerk  in  tlie  same  riffire  in  I'llS  ;  date,  if  tit  the  time  t 

;  I'ollrivving  amalgamation  of  the  van-,  foreign  exchange  is  rr 

'Ills  railways  into  the  i  anadioTi  \a- j  -  |ioulrl  lie  within  the  pnl 
tirinal  Sy.siem.  he  was  transferred  to,  iioard  to  grant  foreign 


330.881.881  337.200.192 


AIDNTII  OE'  SF.rTEMBEB  1939 


the  insurance  deiiaifinent  in  I'i23.  (R.)  Any  lesir 

serving  as  clerk  'inlil  I'i32  when  he  lialames  abroad 
was  promoted  to  Ihe  position  of  ni;iv  emp 


iP.)  Any  lesideni  h.'iving  foi-eigii 
lames  abroad  on  i-teptentl)ei-  l.'i. 


wac  promoted  to  Ihe  position  of  i'i:;9,  nitty  eipplo.v  the  -.ome  for 

chief  elerk.  wliii'h  p'lr'i  he  lield  until  imrpose.s  of  margin  or  otherwise 

advancing  to  his  pie-ent  position  ip  l-onnerfion  witli  trading  In 

.As  insufirnfc  <  (irnmi.ssloner  Mr  rommodif.v  fiilures  but  there  i.s  no 


.5.55,1011 

3.5.824,731 


carvingtoli  has  under  his  jui-t;5'lirl  inn  obligation  of  the  hottnl  to  ivro- 

in:'Ufanee  matlei.s  pertaining  to  aii  virje  anv  further  foreign  e-^change 
pi'iperf'  of  tlte  '  anadian  National  for  -.ml!  purpose 

Railways,  its  steamslnps  ;iiirl  stih  ;  ,1  ,  Apiilicatiops  for  foreign  rx- 

sidiat  v  eompaptes,  al:;o  tIm  Traps- ,  p),,.,iin;p  f,,|-  i),p  purpose  provid- 

Can.ida  Air  I. ine--  iuj;  margin:;  on  outstanding  ■■lioit 

—  sales  will  not  he  granted  tiv  etic 

\I  GFSr  |{  V  N  K  ItFIHIS  HK’RI  Fi  I'o.'ik)  1  herefnre.  no  foreign  ex- 

Ihe  atnotini  o'  eiieiiues  eashed  in  change  will  tie  iiennittfd  for  nnr- 

rlearing  eeiitres  tiiroiigiioiit  Ctinada  gins  in  ronnertion  witli  sliovt  ,;,i|es 


1  Nfrintr^e* 

2  Tn’onto 

4  \'anroiiA’rr 

5  OttRWjj 

V  t'Uf'ViPr 

in  ralpa’’y 

1 1  John  .  , 

12  \jrtorla 
14  l'>lmontFin 

13  Rrantforri. 

17  fVtni  Loroiifth 
22  Forf  Willinm 
24  Kitrfipnf’i' 

!  2'* 

I  nn  N,  WoFtniinRtrr 
j  3,*»  Ntc*n<*ton 

I  fint  Mff.i.'ino  lUt. 


193'' 

$ 

4firi,4f)2M2 

4«3. 217,195 

7R..sni.Rn 

22.6.34.143 

n.rvRi.oRi 

|f».fi6n.3rR 

27.34H.363 

7.926.707 

T.MP.OIR 

.3,94n.fi2S 

^.^33.27R 

3.249.fih2 

4.734.2.0 

3.419.007 


j  fbtniiiiion  Flnnk 

!  T.  IF  Gordon  lias  been  appointed 
I  manager  of  tiip  Iioniinion  Bank,  (Vu 
I  Street  hraneli,  Montieal 
i  F.  F.  Baldwin  ha.s  been  made  man 


1,983,858  2.011.81' 

1.239,879.318  1,188,1.3.8.80 


Total  DsDostts  . 28.5,29/.''36  2,58.180.883  .  9,138.173  r. 33, 372,810 

. . 

n  othf"’ I’abilitie*^  .  6,585.296  8.432,270  —  2.846.074  -  2.701.926 

Total  Liabilitie-  485.-543,543  474,649,216  -r  in.804.327  -r  70.254.358 

Th«*  Ratio  of  net  reserves  to  notes  and  deposit  liabilities  was  57.08^.  against  60.12'''c  a  week  ago 


. . .  vva.s  higher  in  /August,  totalling  .$2,-  iiiaile  suliseqiient  tn  September  |5, 

12.18.7,272  7  I  joon  eomp.'i  fed  with  .?  2,.'5T(i,.928.-  if  a  resident  ae.'epis  deliverv  of 

9,838,2->7  [„)y  anf]  5,c,371  ,t  ari.onn  in  /Aug- I  a  commoditv-  on  an.v  future:;  een- 

.33,372.810  iij.,  Debits  in  the  first  eight  traei  outsfanding  os  .a.t  Sepfcipiro,- 

2  701  926  ("'"iDis  of  aggregated  $lD,Sr)ri,-  1.6.  1029,  the  hoard  will  makf 

r, 01)  (ton  a  gainst  .>1 't,422.6(tf),00fi  for  the  avail.oble  the  neeg.-sorv  foreig-n  f"' 
70,254.3.58  ,  period  of  last  year,  a  gain  of  j  change  for  the  purpose  and  thf 

a  wppk  ago  i  $477,000,000  or  2.5%.  i  amount  shall  be  determined  by  the 


'"j  I  Street  hrancl),  Montreal 
147,744,130  !  D.  F.  Baldwin  ha.s  been  made  man 
137.59.3,888  :  ager  at  Beailhien  i?-  i  lit  Istophe  '  <' 
74‘7?6'on5  I  Innih  hram  li.  Montreal. 

2o!  1.37]. 59.3  I  .1.  G  Foggo,  formerly  manager  s 

10290  839  '  A'ard-.  ih.  Bonifac 

.92d74i82j  I  Man.,  is  to  Ite  manager  at  Poriage 
7.021.441  1  Avenue  and  .Sheihrooko  Street 
I7!.3oi‘6.3J  !  hiaiicli,  Winnipeg 
.3!llt)!.592  i 

•TosTol*  I  Imperial  Biink  of  I  anntia 
.a'ma'aao '  H  1/  Aiipleton,  man.iger  of  the 
L’iaieloia  I  Imperia I  Hank  of  i  an.ada  at  Sj  Ivan 
"'•>^6,985  I  Alta.,  having  olitaineil  a  com 

r.44T2t-3  ■  mission  will)  titc  I’.P.f  '  l<.l  .  lias  heen 
2.ot  1.817  I  gianted  exieniled  leave  of  absence 
188  1.3.8  807  "t"*  ■"  H  Clat  iv.  foi  picrlv  manager 
:  at.  xtangml",  Alta.,  lias  heen  appoint 
:  ed  manager  at  Svivan  Lake, 

^11  '  F.  Rehnin  .fonnerlv  of  v'dmonion. 


gins  tn  ronnertion  w,  n  sliovt  ,;,i|cs  |,F  TH  HR  I  IM.  F  FFliMFI’S  FF  '  nphntn  .fonnerlv  of  cdmot 

mad"  siiliseqneiit  to  September  I--,  ,  i  i  .■ 

if  a  resident  ac, -opts  deliverv  of  l-cthbridgc  Value  of  hmldmg :  has  been  made  acting  m.anage 

I  a  commoditv  on  any  future:;  cm-  pe'-mfa  ts.yted  at  the  l-ethhndge  Ci, v  ;  Sangndo, 

tract  riutsfanding  os  .a.t  Septcipiro,-  term  ono”'p"  ,cco-- 

1.6.  1029,  the  hoard  will  makf  ,,7 . h-  v  altm  --f  permits  in  th-  .w:  i  "ommerce  Brand,  (  lose'l 

available  the  neec.-sarv  foreig-n  f"'-  l  |■..tp:,a,ling  peric.d  la.-u  .vrar.  Tie  fig-!  The  \A  pst  LiiH.  (,n»  .  toanrh  of  the 
i  change  for  th"  purpose  and  thf  I  u'-es  were  $.369,258  ;i.s  again,  t  $1 53,- 1  Canadian  Bank  of  f.ouimerce  has 

I  amount  shall  be  determined  by  the  )  1S6.  been  closed. 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


MINING  MARKETS 
ARE  USTLESS  AND 
IRREGULARLY  OFF 

Slight  Decline  in  Senior  Golds 
While  Juniors  and  Western 
Oils  Are  Firmer 

VERY  SMALL  VOLUME  I 


I  CANADA’S  PRODUCING  MINES-NO.  5 

Central  Patricia  Provides 
for  Expansion  Mill  Capacity 

New  Deep  Level  Developments  May  Lead  to  Increase  in 
Mill  Tonnage  —  Ore  Reserves  Good  for  Over  3V2  i 
Years  —  Dividends  Keep  Pace  ! 


Toronto  Bureau  The  Financial  Times  FRASER  G.  MARTIN  I  Toronto  Bureau'  The  Financial  Times 

Toronto  —  Prices  moved  with  ir-  Editor’.s  Note—This  w  the  fifth  of  a  series  which  will  describe  thel  Toronto  —  In  an  article  entitles 
regularity  in  one  *01  the  moat  list-  position  and.  future  prospects  of  Canada’s  producing  mines  w  it/i  “Gold  and  War,”  William  1)  lu.ss 

less  sessions  witnessed  in  some  f^^^phusis  on  the  secondary  and  junior  mines  of  merit.  Subsequent  .  cconnmii^i  for  i'.  C.  Fields  *  t  o 

considerable  time.  f>n  Canadian  min- I  in  this  series  wUl  appear  in  The  Fiwmciul  Times  from  week  foipoinrs  out  that  the  statu.-,  of  cold 


_  I  them  have  only  a  short  history  of 

TTJ^  T  T  ^  I  earninRs  there  will  he  little.  If  any, 

L/  S\.  J.  X  JL  JJj  kj  I  advantage  to  the  company  in  adnpt- 

.  '  ing  the.  four-year  average  alterna¬ 

tive. 

'  PAQITinM  rtU  rni  n  tf’  assume  that  the 

Fl/ljll  li/ll  vl  UULD  treat  majority  of  companies  will 

down  their  profits  so  long  as 
IVIiNINI  IW  llInH  I Excess  Profits  Tax  exists,  to  a 
liJllilllU  11*  1  llrlD  I  point  near  the  four-year  average  or 

OF  WAR  RFVIFWFO 

If  fill  lllJ  I  ILj  ff  Lil/  poA'ernment  to  regiment  tlie  gold  In- 

- -  dnstry  and  at  the  same  time  burden 

Program  to  Encourage  Gold^'^®  mines  with  the  Excess  Profits 
Mining  Industry  in  Canada  unless  similar  regimentation  of  I 

°  ,  c  .1  ;all  essentjal  war  industries  was  car¬ 
ls  suggested  time.  i 

!  "What  action  will  be  taken  toward  i 
PROFITS  TAX  DRAWBACK  |  toward  modification  of  the  tax  and 

— ; - 7  i  what  other  steps  will  bo  taken  to 

Toronto  Bureau  The  Financial  Times  I  encourage  the  production  of  gold,  is 


Mining  Industry  in  Canada 
Is  Suggested 

PROFITS  TAX  DRAWBACK 

Toronto  Bureau'  The  Financial  Times 


Canadian  Mining  and  Industrial  Stocks 
Canadian  Commodities 

OPR  STATI.STICAL  STAFF  WILL  BE  PLEASED  TO  ANSWTR 
INQLTRIES  REGARDI.NC;  ALL  CLASSES  OF  SECURITIES. 

F*  Ji  Crawford  &.  Co. 

ME.MBLRSi 

The  Toronto  Stock  EirhanSe  Winnipeg  Crain  Eicbaaga 

tianadian  Commodity  Eirhange.  Inc. 

II  JORDAN  ST.  F.I.filN  jjni  TORONTO 

BRANCHES  ;  BARRIE  -  ORILLIA 


;  Kootenay  Belle  Picture  I  claims  of  some  other  of  the  creditors 

1  Qi  j  I  L  before  a  further  stay  can  he  arran- 

I  onows  Uood  Improvement  ^ed,  although  the  general  attitude  of 

-  the  group  is  friendly,  tonstructivo 

Favorable  ore  developments  on  .suggestions  toward  a  solution  of  the 
the  seventh  and  eighth  levels  at  I  problem  from  shareholders  together 
Kootenay  Belle  Gold  .Mine.s,  Nelson  I  with  subscriptions  to  a  fund  to  oh- 


1  oronto  —  In  an  article  entitled  unknown  at  the  present  moment. 


considerahle  time  on  Canadian  min¬ 


ing  markets  during  the  week  ended  ’^^te  next  article  will  he  on  Pickle  Crow  Gold  Mines  Ltd. 


'  points  out  that  the  statu.-,  of  gold 
j  in  World  Waj-  IT  is  radically  differ- 


M  ednesday,  Oct.  -llh.  In  the  period  While  Central  Patricia  Gold  Mines  in  tonnage  until  results  are  obtained  *  'he  position  it  occupied  in  - 

Junior  gold  ini'iios  niovod  irregular-  ha.s  already  achieved  considerable  from  the  deeper  horizons.  'I'here  are'  \\ar  I.  A  \er>  large  porcon-  Bralorne  Mines  T.<fd.  hap  decided  f< 

l.v  Iiigher  in  solcct.ive  trading,  wliile  j  success  as  a  gold  producer,  tiie  com-  good  chances,  iiow-eA'cr,  that  develop- '  *hc  Allies  jiurc.hascs  of  war  precede  with  the  installation  rif  « 

senior  gold  issues  were  irregularly  |  pany-  has  recently  extended  plant  ment  of  new'  ore  laterally  on  exist- '  *"**^^*''*^^^  lIiTl-18  were  financed  mill  of  from  50  to  75  tons  daily  cap 
lower  in  light  volunie.  Pri>s[)ec.t  |  facilities  in  iireparatinn  for  an  en-  ing  levels  will  he  sufficient  to  main-!*’'  hian.s.  1  nited  States,  for  exaniplp,  acity  on  its  Nevada  propert>,  it  ii 


!iold  Mines  in  tonnage  until  results  are  obtained  "-  “ccnpird  in 

lusiderable  from  the  deeper  horizons.  'I'here  are  |  h  A  very  large  iiorcen- 

r,  the  com-  good  chances,  however,  that  develop-  'he  Allies’  jiurc.hascs  of  war 


Bralorne  Nevada  Subsidiary  mining  division,  B.f..  have  altered  tain  further  extension  of  time  are 
cm  7e  Trtm  I  InU  *^he  picture  considerably  for  Ilip  asked  by  the  shareholders  comniit- 

lO  nave  OU-ZO  ion  unu  when  atone  tee. 


eni  irom  tne  position  it  occnincn  m  -  time,  ore  in  sight  was  as  low  a.s  _ _ 

World  W’ar  I.  A  very  largt-  jiercen-  Bralorne  Clines  I.td.  hap  decided  to  13,000  tons,  according  to  \*ancouver  j 

tage  of  Die  Allies’  jiurc.hascs  of  wnr  precede  with  the  installation  of  a  reports.  Several  sloping  areas  have  '  / 

inaterials  in  1!ill-18  were  financed  mill  of  from  50  to  75  tons  daily  cap-  hern  opened  in  good  ore  in  thel  * 

liy  loan.s.  Pnited  States,  for  exairijiip.  acity  on  its  Nevada  property,  it  is  j  goventh  level  and  the  eighth  level  is 


reducers 


golds  and  niiscellaiieons  mines  were  1  larged  dev'elojiinent  camjiaign  which  tain  or  ev'en  increase  reserves.  .Mncli  ‘  the  Allie.s  ffireign  exciian^p  reliably  slated.  It  is  expected  the*  now  being  opened  wdlh  sa.tisfnc.iory 

e.xtreinely  iinlei,  Avhile  the  base  met-  j  may'  jiav'e  (he  way  for  further  expan-  of  last  year's  increase  in  ore  reser-  -  "  ''h  whicii  10  jinrehase  goods  from  mill  will  be  ready  for  operation  in  j  results. 

al  groiiji  disjilaycd  an  easier  tenden- 1  sion  of  mill  capacity.  With  two  ves  was  brought  about  by  new  ore!^  ''"ed  States  exporters.  .January  or  February.  The  Nevada  The.  regular  quarterly  dividend  of 


Western  oils  vveie  slightly  fir-  tnines  in  operation  on  its  jirojierties,  east  and  west  of  the  main  bodies. 


liter  in  fair  trading. 


extending  along  a  length  of  nearly 


hich  to  Jinrehase  goods  from  mill  will  be  ready  for  operation  in  results.  LA(tr\.\  GOLD  MINE.S 

States  exporters.  .January  or  February.  The  Nevada  The.  regular  quarterly  dividend  of  llerli  Lake  area.  Northern  Manl- 

likelihood  of  history  repeat-  Jiroperty.  ow'ned  outright  by  Bra-  4  cents  a  share  to  he  paid  Octfiber  tnlia.  recovered  bullinii  to  the  value 

df  in  so  far  as  huge  foreign  loine  through  a  wholly-owned  sub-  oj_  next,  will  entail  payment  of  of  .‘i:5S,.SS3  in  the  period  from  .July  35 


The  Toronio  Stock  Kxchange  in-  ^  x  n.les  ,n  the  richly -mmeralized  ^ 

dex  of  2,1  Golds  moved  off  .73  jioint.s  f  >fk in  Lake-t  row  River  area.  Pain-  capacity 

to  104.7!!  from  J05.52  in  the  previous  cni  district,  operations  of  the  roni-  fjonbled  the  following  vear.  I'ni- 

week  whik>  the  index  of  10  Base  1*«, steadily  since  g„cce.ssive  years  plant  facilities 

Mel,als  were  1.50  points  lower  at  started  m  May,  fnrtlier  increa.sr.d  to  Die 

from  S!).77  a  week  ago.  The  """  <'i'rrently  rimning 

index  of  15  Western  oils  listed  a!"'  "'er  .100  tons  daily,  as  p ,  includes  anproximalelv 

decline  of  Oti  points  from  34.55  in  .  "  '"i  average  of  377  tons 

the  previous  period  to  34  40  at  tl'e  '<  and  trucked  from  the  Springer 

close  of  the  current  session.  |  likol  hood  of  mprovement  over  1038 

In  an  irregularly  higher  Junior  I  ^  „  .i\  1"  creased,  average  grade  of  ore  has 

golds  section.  Preston  and  K'* s'  ’^'1  '  ''I'V  ■  declined  somewhai  during  the  pa.-^t 

.Maiartic.  listed  gains  of  12  and  lo!:"'"’','  '  Z'  T  'Z  f'’"'  '^ars,  with  average  for  1038 

rents  in  this  order,  while  Beattie  i  ,  rorlivna'  nt  ed  .  i.ites  ppjng  .|15.84  jier  ton.  eompared  with 

Gold  wa,s  „p  5  rents  m  light  trad-  |  'J,  cTed  ng  ve'  r  and  $10.48  per 

mg.  Stadaron-a  and  Kerr  .Addison  1  ,„i,noe,,oa  •  r,  v,  ,  '  .  '^n  in  1035.  On  the  other  hand  op- 

iisted  adv-inees  of  4V<.  and  4  o.ents!  ‘  1  erease  in  erating  enst.s;  have  been  on  the  de- 


Mill  3IM(  Tons  Daily  '  itself  in  so  far  as  huge  foreign  lorno  through  a  wholly-owned  auh- 1  oj^  next,  will  entail  payment  of  of  .$58,883  in  the  period  from  .July  35 

H  ■  \i  r  inn  loans  tire  eoneerned  is  vi-rv  slmi,  sidiary  has  been  underdevelopment  $27,008  on  the  575,300  shares  out-  to  .\ugu.st  31  from  treatment  of  3,301 

■Milling  stalled  in  .Mnv'.  1034.  at  a  tniicle  jioints  out.  Assuming  the  for  tw'o  seasons.  While  chiefly  a  alatiding.  and  will  bring  total  jiay-  bms  of  ore,  an  average  recovery  of 
1  ri  V’^iT  f  n  embargo  on  shipments  of  war  ma-  gold  property,  the  ore  carries  also  ments  for  the  year  to  18  rents  a  .SI7,84  jier  ton.  For  tlie  first  25  days 

was  doubled  the  following  year.  Iiiir-  from  the  ttnited  Slates  Is  apjireriahle  silver  values  and  the  share,  as  eompared  with  15  cents  a  of  .Inly  output  totalled  $34,655, 


ing  siireessne  years  plant  faciliiies  ,  ,Ijp  .Allies  ran  hope  eompany  will,  of  course,  get  the  U.S.  j  share  distributed  last  year.  W  hen  <  lean-up  operations  of  known  ore 

have  been  fiiithei  inciease.d  to  the  f-,„.  jj,  ^  c.'ish-and-rarry'  trade  price  for  domestically-mined  silver  1  cuj-i-pnt  dividend  is  paid  grand  to-  resources  wore  expected  to  have  been 

present  rate  of  3iin  tons.!  Through  her  huge  gold  mining  in-  whleh  is  71.11  cent.s.  The  decision!  total  distributed  since  incyepton  of  completed  by  mid-year,  hut  more  ore 


from  the  premium  on  I ’nited  States 
funds  received  in  jtavment  for  it,s 
production  Each  succeeding  year 
has  witnessed  an  increase  in  the  ore 


being  .$15.84  jier  ton.  eompared  with  07;,  p.,: 


these  claims  trualled  quisition  cost  of  about  $50,000  and 


Gold  Is  the  onlv 


also  pay  hack  the  entire  amount  of  1  The.  mine  and  mill  of  t  nnsolidat- 


8  06  per  ton  in  103i  and  $1.1.48  per ;  commands  an  unlimited  Bralorne  spent  on  outside  ex- j  Nicola  Goldfields  Ltd,  operating 


ton  in  1035.  On  the  oihei  hand  ^P-iniarket  and  a  fixed  price  i?i  the  PloraDon  in  1'I38.  I  properly  in  the  Kamloops  mining 

erating  rn.<;ts  have  been  on  the  de- !  Prates.  Under  a  cash-and-  The  property  is  in  Gentral  Nevada  :  ,jjvjsion.  BC'..  are  being  prepared 

r  me.  vvt  I  carry  system  of  international  trade.  vicinity  of  some  of  the  old  production  and  it  is  expecteil 

amounting  to  $10  18  pet  ton  milled,  becomes  an  indirect  e.-cntial  "mp  producers,  including  the  rom-|that  the  flotation  plant  will  star! 


ploration  in  1038. 


respectively,  as  gams  of  3  cents  | rline.  with  total  costs  for  last  vear 

u  .  u  .  J  T  1  J  I  very  substantial  increase  reeorded  m  _ „  ,  t,Aic  „  ii  1 


each  were  shown  hv  Gods  lake  and 
Siaden  AlalarDc.  Gnnnar  Gold  im¬ 
proved  jt.s  position  2  points,  wnile 


reserves  last  vear.  Itevelopment  op¬ 
erations  carried  on  during  the  cur¬ 
rent  vear  have  added  importantly  to 


The  property  Is  in  Central  Nevada  :  division.  Bl'.,  are  being  prepareil 
in  the  vicinity  of  some  of  the  cild  fp).  production  and  it  is  expecteil 


1943 

Town 

Milled 

Recovery 

Averef  A 
Per  T on 

l$it  quarter 

7,099 

)li4.4ti5 

$  1  5  5o 

2iid  quarter 

fi.i  44 

1  18.018 

14  4-1 

y  lulv  .... 

2,257 

54 

15  35 

xAugufit  •  • 

3.301 

58.883 

1  7  84 

1  st  ft  mne 

50 

21.701 

$335,021 

"ilj  84 

1  «t  ft  mo9 

■38 

21.500 

391.55  1 

18  12 

Bidgnrid  Kirkland  vva.s  1  Vg  the  ore  position  and  reserves  are  re 

higher  in  fat.-  volnine  Kirkland  ! 

/Ike.  McKenzie  and  Morns  Kirk-  „ 

land  were  other  issues  to  record  !  ,f,ic  v 


ported  *0  be  greater  than  the 
total  shown  at  the  end  of 

,  „  .  ,  lfi38.  Additional  hydro-eleet.rie  power 

gain.s  iieiiig  ftaetinn-  ]  i-ppently  delivered  to  the  proper- 
^  'Pif'  Ipd  the  deeline  in|,y  jiia.ees  the  eompany  in  a 

1  i.'<  section  with  a  loss  of  1.11,4  'position  to  enlarge  upon  its  explora- 
jioints,  as  t  ential  Pat  Avas  traded  .  Jjp^  gjjjj  dpvelopment  prograiniue. 
n  cents  lower  on  tlie  Aveek.  .MacLeod!  .  ,,  ,  , 

r.ickshutt  and  San  Antonio  were  j 

each  marked  down  4  cents,  while  ^'P'  Pmfil  of  the  eompany  for  the 
losses  of  3  cents  each  were  dis-  p’’'  months  of  the  enrrent  year, 

played  by  Mnneta  and  Powell.  Bank-  "f'P''  showing  for  ojierating  costs 
field  recorded  a  deeline  of  2  points,  expenses  on  shaft  sinking, 

Willie  Straw  E.ike  listed  a  fraction-  amounted  to  ,$285,2511.  equivalent  to 
;il  in^p,  114  cents  per  share.  Wliile  conipar- 


acainst  $1123  per  ton  in  iri37.  In 
future,  larger  tonna.ges  of  low¬ 
er  grade.  than  formerly  w'ili 
he  mined  and  with  increas¬ 
ed  sorting  faeilities  grade  will 
be  brought  tip  to  the  desired  aver¬ 
age  before  milling.  Sorting  should 
raise  the  grade,  but  with  a  larger 
tonnage  being  mined  tindonhtedlv  ad¬ 
vantage  will  be  taken  of  the.  lower 
unit  eosts  to  mine  out  some  of  tlie 
ore  which  i.s  now'  classed  as  mar- 


shaft  and  drift  to  last  April  vvere a,4PP  pf  pnntinuity  of  the  main  p'^  substantial  improvement  over 
about  .$28  per  ton.  taking  silver  at  !  ypjD  i,^terally  and  at  a.dditlon-  $21.50!!  produced  in  .Inly,  due  to 

the  U  S.  price  of  64  cents  per  ounce  j  gj  depth.  Officials  report  that  uu-  ■''!  increa.se  in  average  grade  of  ore, 
at  that  time.  j  Hpreroimd  work  nrenaratory  I0  go  Total  of  2.505  tons  were  milled  in 


Net  profit  of  the  eomitany  for  the  ginal. 

'St  six  months  of  the  enrrent  year.  Open  Deep  Levels 

ter  allowing  for  operating  posts  Developinenis  at  the  No.  1  mine 

id  expenses  on  shaft  sinking,  pontinue  favoi-nble.  The  main  shaft. 


vvar  material  to  the  nation  at  war.  PtPPk,  Avhieh  Is  ere.dited  wdth  a  total;  ojieration  during  Ortober.  The  dia- 

.sinre  if  mav  he  used  to.  piirrhase  output  of  some  $200,000,000.  .Aver-  '  mopd  drilling  program,  now'  roni- 

the  direcr  Avar  materials.  It  :-hoiild  v'alnes  on  all  Bralorne  work  in  ,  pip.red.  is  rejiorted  to  have  given  as- 
be  ^hvious.  then,  that  it  is  definite-  ph'tft  'tu'l  drift  to  last  April  vvere '  ^p,],.a,4PP  pf  mntinuity  of  the  main 

Iv  in  the  lipst  interests  of  Canada  3^’Pnt  $28  per  ton.  taking  silver  a' ,  vein  both  l.aterally  and  at  additbui- 

to  encourage  an  increasing  prodiic-  U.S,  price  of  64  cents  per  ounce  gj  depth.  Offieials  report  that  uu- 
tinn  of  gold,  the  article  staie.=,  'hot  time.  derground  work  prejtaratory  to  go 

A  suggested  programme  micht  he  ~  production  is  well  advanct’il 

as  fnliows:  Reorganization  of  Dawson  and  that  Avhen  milling  «start,s  there. 

1.  To  consider  the  workers  need-  'WFiil-o  to  Re  Pnncirlerefi  '  about  50  differcni  jil.'ice.s 

pd  in  the  mines  in  the  same  light  j  ready  from  Avhich  to  draw  ore. 

as  munition  Avnrkers  and  other  ^  ,,  r  j  anticipated  that  the  plant 

skilled  labor.  These  Avorker.s  .should  Dawson-TATiito  Mines  Ltd  .  hrntiglit  up  to  luu  fon.-,- 

tie  harred  from  enlisting  for  active  announces  that  a  shareholders  meet- j  ^ai,y  further  increase  to  150 

spr^.jpp  ing  will  be  held  on  Saturday.  October  |  uitpij.  i,e  attaiued  by  easy 


,x — To  July  25. 

y--From  July  2^  *o  Aug4st.  31, 

NEW  OOLDE.N  EOfiE  MINES 

.August  production  of  $32,031  show^ 


Reorganization  of  Dawson 
White  to  Be  Considered 


derground  work  preparatory  to  go  'iotal  of  2.505  tons  were  milled  in 
ing  on  production  is  well  advanccil  August,  indicating  average  recovery 


and  that  Avhen  milling  «start,s  there 
will  be  about  50  differcni  jilaces 
ready  from  Avhich  to  draw  ore. 


of  $12.2't  a  ton,  compared  with  2.403 
ton.s  treated  and  recovery  of  $8.!l!I  a 
ton  in  .liDv.  Operating  profit  was 


al  loss. 

In  the  senior  golds  sertion.  Mc¬ 
Intyre  listed  a  decline  of  t's  jioints, 
while  Donie  and  Lake  Shore  were 
each  L.  jioint  lower  on  Die  period. 
Mr.'ilorne  was  off  point,  while 
O  lirien  and  Wrialit-Hargreave.s  tie-  | 
dined  2it  rents  eadi,  L.  I,  l,ac  and  I 
'I'eck-Ilughes  uerc  the  only  other! 


114  rents  per  snare,  va  title  eompar-  allowing  for  the  opening  of  three 
able  figures  for  Die  corresponding  upw  levels,  has  recently  been  deepen- 
jieriod  last  year  are  not  available,  p,|  i,,  2150  ft.  and  four  new  levels 
net  profit  for  the  first  eight  months  established  Wlili  ilio  new  steel 
of  1!I38  Avere  pqita!  to  14  8  cents  a  headframe  and  linist  ready  to  oper- 
shiire  with  total  foi  the  full  year  g^p  (jiis  month,  develojuneni  of  these 
amounting  to  23  28  cents  a  share  new  Ica'cIs  will  he  sitirted  hiit  with 
With  a  higher  average  mill  rate  pre-  jnng  crosscuts  required  it  will  he 
vailing  this  year  and  Avith  average  some  time,  before  develojimeni  news 


coriimue  lav  uaiue,  i  iie  main  sou. i,  o  To  modify  the  Excess  Trofits 
which  m  !>3..  "-as  Mink  to  14, a  ft,  presently  applieahle  to  youn¬ 


ger  mines. 

3  To  rontinne  the  premium  /tir- 
I  rentiy  being  rereived  by  the  mines 
I  as  a  partial  offset  to  iin  irasing 
I  posts. 

!  By  barring  miners  froti.  active 
I  service,  an  iicnte  shnrtaci  '  f  rffi- 
!  dent  labor  vnnld  be  avoirb'd 


Dawson-TATiito  Gold  Mines  lAd.. 
announces  that  a  shareholders  meet-  ^gjjy  i 
ing  will  be  held  on  Saturday.  October  jj 

7  at  111. 3(1  a  m,  to  authorize  the  wind-  sjgges. 
ing-up  of  the  company  and  the  sale 
of  its  assets,.  3,000,00(1  shares,  to  a  _  .  , 
new  comjiany  to  be  known  as  Daw-  violu 
son  Gold  Mines  Ltd.  in  which  Daw-  Con 
son-WhIte  shareholders  will  receive 
one  pooled  share  for  each  three  old  vanc 
shares  held.  This  new  company,  the  *5^  noo 
formation  of  which  was  recommend-  ’^jjn'jng 
ed  at  a  shareholder’s  meeting  on 


It 'is  anticipated  that  the  plant  $.5,821  in  August,  eompared  with  op- 
will  be  hrntiglit  up  to  luu  ton.-,-  crating  loss  of  $7,601  in  .July,  bring- 


Gold  Belt  Mill-heads  f;,!, 

Continue  to  Be  High  Grade 


1939 

Tons 

Milled 

Reenvery 

Averag « 
Per  Tor 

t  st  quarter 

10,007 

$148,839 

$14.75 

d'nrl  quartei 

7.790 

91,588 

n.77 

luly  . 

2.403 

21.599 

8  98 

August  •  .  • 

.. . 

2,505 

32.03  1 

12  99 

ft  mos 

•39 

22.885 

$294,1  57 

$12  41 

Iht  ft  moe. 

•38 

27.05  7 

280.048 

10  59 

$50,000  has  been  made  by  Gold  Belt 
Mining  (  0.  on  its  debt  to  North  Am¬ 
erican  .Mines,  leaving  a  balance  of 


^  ,  ,1  J  V,.  iviivou  .iimr.-..  o  ./u..,-!., ...  Gtoss  productlou  of  Sigma  Mines 

September  1.  will  take  over  all  debts  ouo  to  be  paid.  The  eompany  ha.s  tyueber)  Ltd.  for  .September  totalled 
and  lialiilities  uf  'oe  nld  ^onipany  1  gpp|,j|j,jj^.imp]y  ,,ggj4  ^17^  283  as  compared  Avith  $170,866 


100,000  pooled  shares  ,j,p  p.-jcment.  exclusive  of  Sep- 

the  persons  who  eon-  jneome. 


$25,000  in  rash  or  by  frans- 


ter  the  payment,  exclusive  of  bep-  in  the  preceding  month  and  $164,565 
mber  ineonie.  for  the  corresponding  month  of  last 

Gold  Belt  has  been  following  a  pn-  yciir.  September  niilpiit  wa.s  the 


was  fr;i(  iii.nally  biglier. 


I  T'5  E  INDEX -JO BASE  JIETALS 


loneri  j  proxinintclx'  5,5,iu  ai'res,  most  of 
wliirli  lies  in  one  block  in  the  Pic 

- 1  klo  Luke-t'row  Biver  area,  Pairieia 

ILS  I  district,  tuijoiniiig  Pickle  I'row  on 
I  I  tile  sonili  Tlte  comptiny  siipjileinent- 


.niier  wiukings.  On  ilio  130u-ft.|ly  h  very  large  pen  entage  ■  its  in-  '  Daxvsnn-White  preferred  erdeitors’ 
!'vel  east  oro  has  been  dexeloped  in  \e,-;ted  capital,  most  of  ihe.se  mines  j  claim.*. 

ne.  lenso  esiimtitcd  to  axerage  be-  xvill  fail  xxithin  tin'  hi:.riiest  tax*  The  old  board  of  dirertors  has  been 


a  fund  to  pay  off  the  miiling  out  low  grade  mate-  second  best  in  the  company’s  history, 


rial.  The  coin|iany  commenced  j.ro- 
dnrtinn  last  .N'ox  ember  xvlth  a  ralher 


record  iiigli  moiiDi  being  November 
of  last  year  wlien  recovery  a.mniinted 


ixvcen  $12  and  $15  a  ton  across  liracket. 
xvidtbs  of  over  iu  ft.  Similar  ore  — — 
li.'is  ticen  proven  10  Die  xvesi  wit  It  j 
doxviixvard  extension  of  Die  xvesi  or«'-  i - 


of  !  replaced  by  a  new  board 


cd  its  origimil  claini.s  t>y  acquiring  ii,,(jy  recently  entered,  estal.lisliiiig  1 
the  Sjiringer  group.  Die  Coc  kshnii  ore '  jier.sisieiice  from  the  5tb  to  the 
grouj)  anti  oDier  claims  in  the  same  ipvel,  a  veriii  til  distance  of  I.nriiii 

vicinity.  'I'lte  projicrty  is  reticlicd  by  d  Decisirui  in  regard  to  possible  in- 1 
tiirjiliine  and  xvinicr  rotid,  a  liistance  (  retise  in  mill  tonnage  xvill  have  to 
of  11U  miles,  or  It.v  Ax  aier  route  and  axvait  resull.s  from  tlie  dex  elopnient 


tiirjiliine  and  xx  inter  rotid,  a  liistance  ,  retise  in  mill  tonnage  xvill  have  to 
of  11U  miles,  or  it.v  Ax  aier  route  and  axvait  resull.s  from  tlie  dex  elopnient 
road  in  tlie  .summer.  Lleciriciil  jtoxver  ^^ork  on  Die  nexv  levels.  Dev'eloji- 
is  snixiilled  by  the  Hydro-Llectrie  ),ient  results  on  tlie  first  of  tlie  new 
Commission  of  Ontario,  xviih  tiddi-  jp^pif;  at  the  Spiinger  or  .\o.  2  mine, 
tional  energy  having  been  made  four  miles  east  of  tlie  main  oper- ' 
tivailahle  at  Die  projierty  over  a  nexv  ation.  have  been  satisfactor.x',  eiun- 1 
iransniissiou  line  from  I. chi  Gold  ,  paring  xvith  those  sociirod  on  ujijier  ! 


jC r.  7 _ ID _ 43  jOj  available  at  the  property  over  a  new 

”  Iransniissiou  line  from  Uchi  Gold 

Pend  Oreille  led  the  general  de-  \2jppy_ 


- - — J’/jc  Western  Oils - — 

Stop  Dumping  of  Foreign  Oil 

Alberta  Petroleum  Association’s  Protest  Studied  at 
Ottawa  as  Montana  Oil  Continues  to  Pour  Into  Canada 
— Dumping  Prices  Charged 


remarkable  shoxving  for  the  first  ixxo  to  $180.ui2.  Total  of  21, 302  tons  of 
months,  because,  as  the  inanagenieni  ore  was  milled  last  month,  indicat- 
explained  at  that  tiiiie,  there  inj;  average  recovery  of  $8.14  per 
was  a  quantity  of  broken  liigh-grade  ton. 

ore  stored  in  tlie  mine  fi'Uii  nitper  Ton*  Avaraga 

workings  xvhicli  had  to  lie  milled  ,  tlU"" 

7  .  a  a  l$*I  qudrter  .  r>n.h/'#  $  4^I,I23  $/  hO 

first.  As  raising  and  development  quarter.  M.mt  4;i.yfti  1  11 


this  will  eventually  he  rcflecie<i  in 
the  grade  of  ore  going  to  Die  mill. 
Lately  Gold  Belt  has  been  getting  in 
excess  of  $37.5(1  an  ounce  for  gold 
whieh  more  than  off-sets  any  in¬ 
crease  in  working  eosts  to  date. 


1  «»t  quarter  . 

f>0.h79 

,$  451.123 

$7  50 

ind  quarter. 

M.0^4 

471,551 

111 

July  . 

21.103 

151,555 

7  o5 

.\uyuAt  .... 

22.473 

1 70.ftM$ 

7  50 

Supt  . 

2  1 .90  » 

178,283 

8  14 

Isl  9  mns  '39 

187.25  1 

1.443.399 

7  71 

1  9  mo^  ’38 

164.083 

1.299.341 

1  92 

those  sociirod  on  upper!  The  Canadian  (  ii.«ioin,.-  Department  is  considering  an  appeal  from  the 
Ore  oondiiious  at  this  Alberta  Petroleum  .A.^sneiatiou  for  investigation  and  barring  of  "unfair 


mine  while  not  as  good  as  at  the  .  eompetition”  from  Muniana  refineries  in  the  Prairie  Provinces.  The  Asso- 


As  shown  iu  Die  table  heloxv,  ore  |  main  shaft,  liave  been  sufficient  to  Ciaiion  charges  that  (  anada’s  oil  industry  has  been  steadily  losing  ground 
reserves  made  a  substantial  gain  hist  |  make  a  profitable  operation  as  ore  in  its  fight  for  the  soiiiiicin  Alberta  and  Saskatchewan  market  because  of 


reserves  made  a  substantial  gain  hist  |  make  a  profitable  operation  as  ore  in  its  fight  for  the  soiiiiicin  Alberta  and  Saskatchewan  market  because  of  Toronto  Bureau  The  Financial  Timea 

year  xviih  the  total  at  December  31,  grade  is  much  higher  than  at  the  unfair  competition,  ami  a.sks  for  imposition  of  dumping  duties.  Despite  Toronio.  —  Capps  Gold  Mine,  Ltd. 


1f);:8.  iiniounting  to  368,126  tons  aver-  main  mine.  About  50  tons  of  sorted  Die  steady  increase  in  Tinner  Valley  potential,  imports  from  .Montana  have  has  encountered  diffieulty  in  eom-  months  of  tlie  current  year  amounted 


cline  in  tlie  base  metals  section  Ore  Reserves  Gain  mine  while  not  as  good  as  at  the  !  eompetition”  from  Montana,  refinerie 

with  .'I  lo.ss  of  37  eents  in  good  vol-  pjiowii  iu  Die  table  heloxv,  ore  main  shaft,  liave  been  sufficient  to  M'iaiion  charges  that  (  ana, la’s  oil  iiic 

niiif.  xxiiile  ^  alconbi  idge  and  ven-  ,.pj;(,,.vcs  made  a  substantial  gain  hist  make  a  profitable  operation  as  ore  in  its  fight  for  the  soiiiiicin  Alberta 
tines  xvere  nnd  20  rents  lower  g^  December  31,  grade  is  much  higher  than  at  the  unfair  competition,  ami  a.sks  for  in 

lesjiectixeix.  Matte  Amu  et  xvas  off  |  amounting  to  368,126  tons  aver-  iiiain  mine.  About  50  tons  of  sorted  Die  steady  increase  in  Tinner  Valley 

cents  in  qinci  trading,  "  oi'o  !  gj,jj,j,  j,;  ,„inres.  or  ,$16,10  jier  Ion  ore  are  being  Irucked  daily  to  the  '  increased  bv  more  tiian  5ig$  an- 
I  -pV7  n,  ;  'xta^  After  allowing  for  with-  mill  at  No,  1  shaft.  '  nnally  the  past  three  years,  and 

i- T  1  cents  inxxei.  A  met-  fj^g^gj^  |„nieet  milling  require-  Initial  payineni  of  4  cents  a  share  ,inless  checked,  xvill  tea,  it  16,000,000 
nidc  listea  a  uain  (if  .  routs  in  liglit  (inrins  iho  year,  new  ore  in  was  made  in  .July,  I93fl,  and  to  tlie  , 

g  n  o  ^7l..^nt  Nor-mii  w'.s  I'onv  I'ad  «  '""G  '’f  more  Diaii  meetina  Turner  Valley 

teadv  on  the  Teekl7  -^nd  '"'e  of  30o  tons  daily,  La^OiO.  Dividends  are  now  hi^'ng ,  g„^  disposing  of  their 

xv,7,,..,q"q  in  f'Dt  tnrnox7r  •'■rtCMUate  to  PoiO  at  the  rate  of  4  eents  a  quartet-  reqii. laments  by 

X  .1,  ti.iOdi  in  l,in  nirnoxir.  requirements  for  a  jiennd  of  jilus  honn.ses.  At  a  price  of  I  .njiin,r  easnline  to  (  an'iOiaii  market- 

In  the  pro.sjmct  golds  section,  nearly  three  and  a  half  years.  Inland  on  an  annual  dividend  of  20  ^ 


New  Difficulties  Faced  in 
Financing  of  Capps  Gold 


TOnrK-V  G0I,D  Ml.VES 

Toburn  Gold  Mines  reports  August 
jiroduetion  amtiuntiug  to  $08,097.  re¬ 
covered  from  4,675  tons  of  ore  treat¬ 
ed  for  an  average  recovery  of  $21.18 
per  ton.  This  compares  xvith  $101.- 
;i72  produced  in  .Inly  from  4,570  tons, 
an  average  of  $22.31  per  ton. 

Production  for  the  first  eight 


aging  .It!  ounees.  or  $16,10  per  Ion  ore  are  being  Irucked  daily  to  the  increased  by  more  tiitin  an- 

at  $35  gold.  Aficr  alloxving  for  wiili-  mill  at  No.  1  shaft.  *  nnally  the  past  three  x  cars,  and 

riraxvals  to  meet  milling  require-  Initial  jiayineni  of  4  cents  a  share  ,inlcss  checked,  xvill  t  ea,  it  16,000,000 
ments  during  the  year,  nexv  ore  in  xvas  made  in  .Inly,  1936,  and  to  the  ,  ggjjnns  in  1939. 

the  amount  of  265.049  tons  was  nn-  end  of  September  this  year  'he  com- 1  ^,„niana  refiner.*,  it  i.*  ch.-irged.  are 
covered  Itisi  yetir.  At  the  existing  iianx'  had  distributed  a  total  of  $1,-' 


increased  by  more  tiitin  50'$  an- 1  t'.anmlian  Alining  .lournal.  this  pleting  any  refinancing  plan  and  („  $776,579  from  Die  milling  of  36,- 

nnally  the  past  three  xcars,  and  month.  i>oint.*  out,  that  in  .Iiinc.  1937.  unless  immediate  action  is  taken  the  0611  tons  of  ore  for  tin  average  re- 

nnlcss  checked,  xvill  i  cacli  16,000,000  j  '^o  crude  wells  pr.idu,'Pd  970,o6.3  l>ar-  company  may  be  forced  into  bank-  covery  of  $21.54  per  Ion 

gallons  in  1939.  I  rf'7''  first  six-  moiiDis;  in  June,  ruptcy.  After  formation  of  a  eom-  Comparative  figures  for  the  first 

Mnntiin-i  vpfinorc:  it  i=  cli.-irperi  nre'  T..":  niittcp  at  a  meeting  on  .Innuary  30,  pipjn  months  of  I'i39  follow; 


reduction  riiie  of  30o  tons  daily. 


Dividends  are  iinxv  being 


lliese  reserves  xvere  adequate  in  ptiid  at  the  rate  of  4  cents  a  quarter 
meet  requirements  for  a  jierind  of  jdus  honnses.  At  a  price  of  $2.10 


more  Diaii  meeting  liirricr  Valley 
('ompotiDon  and  disposing  of  their 
surptns-nver-sonio  rri|iiircinents  by 


AtiiKO'  listed  .'in  advance  of  5  cents  gdiiition.  at  the  No.  2  or  .'Springer  cents  a  share  the  stock  gives  a  yield  :  ^ 

in  liglii  tiii  tiovcr,  while  Maiartic  junperty.  oro  reserves  at  the  end  of  of  over  \b'/r.  j  tilliuDon  on  the,  .Ann  iican  .  ide  of  the 

Goldfields  ami  Slave  Lake  xvere  2  i!i38  anionnled  In  5,302  ton.s  grading  The  Slock  is  li.sted  nn  the  Toronto  |  j,,,.  'mis  iicro-^s  the  i>or  !cr  diimji- 

aml  1  pninls  liighcr  on  the  week.  ,83  ounces,  or  $29.(15  per  ton  at  $35  !  .Stock  Kxcliange.  The  price  in  1938  ij,,-  naturally  hi.s  .idx  oi  ,,  lx  affected 

the  latter  issue  being  traded  in  fair  gold.  With  ;i  certain  amount  of  dead  !  ranged  from  a  Inxv  of  $1,85  to  a  liiglt  |  the  tnice  structure  in  .  ouDiorn  .\l- 

xoluine.  Broul.in  xvas  off  3  cents  on  xvork  to  lie  carried  out  on  tlie  nexv  |  of  $3.20,  while  the  liigli  for  tlie  ciir- I  Ipei-ia. 
the  period,  xvliile  Federal  Kirkland  levels  at  .No.  1  mine  Diis  year,  pire  1  rent,  year  to  date  is  $2  75  iind  Die  |  In  if.s  nie.s.stige  t.i  Oi 

xx.ns  fiiieiionaliy  easier.  re.serves  may  jiossihly  show  «,  drop  low  $1.91  a  share.  jtrnleum  .\,ss,ieiatif>n  pie.  I 


_|  half  year  wa.s  3,254.269.  under  prora  Dement  of  some  small  claims  aggre- 

t.ion.  XoAv  there  are  produrer.s  ami  gating  $2,0o0  had  been  personally  Ainp 

all.Axvalile  output  umier  proratlon  is  furnished  liy  some  of  the  direetptrs,  Mav 

only  27. 'too  harreks  daily,  .a.s  conijiarepl  This  jieripid  having  about  expired  It  {“j”’ 

xvith  a  total  of  28,000  bid.*,  daily'  in :  mgy  he  necesstiry  to  jinrehase  Die  Augi 


XX  .ns  fi  iieDonaliy  easier.  re.serves  may 

Eldorado  tind  .Mining  ( 'orportition 
in  t!i(>  miscellaneous  sertion  rerord-  4  4L.4KbIMA 

ed  losses  of  5  Jind  2  eents  in  tliis  fo,,*  MiHpd . 

order  in  light  trading,  wliile,  Boti.jo  Kps-overy  pc- inn  . 

v  as  Die  only  issue  to  record  a  gain.  . 

tlie  iiicreii.se  .'inionnting  to  I  rent.  Miilippp.  . 

In  tlie  Western  oils  section  Cal.  livn.  apid  .\dmin . 

.  ,,  MarkfUnc  . 

&  I'.d.  moved  tiji  13  cents  on  the  Di.jirepiatinn . 

xvpek.  XX  bile  Hnnie  was  3  cents  bet-  ippxci.  ».o . 

ter,  Rnyaliie  xvas  Irtidt'd  's  point  P.n'sppp-ting 

higher  in  fair  volume,  wliile  gain.s 
of  minor  proportions  were  listed  by  ',7,  ton ‘ 

Anglo-Canadian  and  Calmont.  Com-  Krt  profit  .... 

Tnonxvealth  Pete  lost  2  rents  on  the  ,  • 

,  ,r  1.  1  J  ,  I  nviilrnfls  paid  . 

jipriod.  .as  Ilig'hxvond  sipped  1  cent.  Uj,  shams  issupd... 


4  VE.4K  bVMAIARY  OF  OHFBATIOXS  CENTRAL  I^ATBI^  IA  COLII  AllMxS  LTI». 


I  111  if.s  rnc.s.stigi'  to  t  ic.'ix'.  .1.  thn  pi 
I  trnleiiio  .\,ss,pciatifiii  pIppI:.  r'..  .  "the  cm 
ip.pis  plop.o't  rup'Ot  lias  t!c'  a'lthorily  t 


■  I  only  27.600  barrels  daily,  ,a.s  comjpai'ppl 
”*i  xvith  a  total  p'f  28,000  bids,  daily'  in 
’G’’  ttcplPinlicr,  1938. 

'  Sjiccial  inlerc.sl  u*  attai’hed  tpi  nexv 
■  ’  exjploral  ion  iiiipler  xvax  tioxv.  xvtiicii  111- 
(  IiipIp.s  many'  areas,  itu  lulling  iiriiviui 
pc-  structures  an<i  wil'lcai  fn  lil.s.  Among 
us- 1  Dicse  iire  tlm  I lome-r.iazoau  aiul 
to'.lumpmg  Uound  ter.t.x  now  well  tor- 


19X9 

Milled 

Reroverv 

Per  Tnii 

January  . . , 

..  4.5  7  5 

$  83.7  70 

$18  3  1 

February  .  , 

..  3.7  70 

9  I  .ftftn 

24  32 

March  . 

..  4.h5  7 

I0I.90H 

21.88 

April  . 

.  .  4A0i 

9i.9l  1 

2  1.2  » 

May  . 

.  .  4,825 

1  1  3.505 

23  5  3 

Jun,-  . 

.  .  4.4fti) 

88,830 

19  83 

lulv  . 

.  .  4.570 

10  1.972 

12  3 1 

.August  ♦  .  .  . 

..  4.675 

98.997 

2118 

-lig.itc  .'itpl  appix  (Intni'ing  pliitie.sj  wai'il.  Suece.ss  in  Du’ 


will  furniidi! 


XX  lii.fi'  till'  .“l•llil|g■  pi  i.  p  O'  the  juir-  p.onsiilerable  ilrdling  griiiiinl,  Ari'a.s.  , 
cha.-i  r  in  I'anail.i  is  les,-  tli.m  the  co.st  where  work  is  being  ctirned  on  111- 
of  iiftidui  t ion  iihi.s  a  1  ;i..,''na!ile  ail-  chtde  Ponce  Coupe,  xvhere  well  finan-l 


3  91  i  xanci'  for  .si'lhiig  '  osf 
•'  (6  I  Ex  iili'nce  given  t<)  'tv- 
„  g|  lloviil  < 'onmtisp-ion  *11  m 

1  S9  prip-i'.i  pni'l  to  Mon'aii.i 

2  3.5  I  li'.s;;  tliaii  xvhal  ilii’  la"* 
'  j  to  rcinal  pun  iiasciv,  in 

!  m.iriot,  that  is,  a,  lii  fir 


Mi'Gillvray  j  xvright,  which 


ilrillmg;  Wa 
■tting  iCs  first,  de 


at  t  he  j  le.si;  1  Jo.X’ilniiii.st  er,  win  I'c  txvo  xvellsj 
I -s  xx-erel  flni.ohod  at  .slialloxv  di'ptlis  ti.ax  e  yi'dil  ! 
•  vconlii  sell  I  ed  oil  iind  g'as;  Vernidton,  xxliere  one  i 
li.  (1o!ne^,tI<■  well  is  drilling  an'l  another  xvill  he; 


ID  23  fl2  D 

6  63  .  Ill 

$.5.3.1,8!0  $117,01; 


$14  82;  diiiiip.iig  uiiiier  the  Ca i:.i  lian  laxx'." 
''ih'xM*  ' '’■'*"■'•11  ton  iliilat'' 

”40 ’lOo  !  q '■■’ '■  xid'.lT  that.  '1"  'll' 


of  .started;  Moose  fiome.  where  reiiexved! 


2. .5011.000  2. .500,000  2,50iP.OOO  2. .500.000  |  I„ 


1  laxv"  drilling  i.s  looked  forward  to  shortly;  | 
'lat  "it  is  Kootena.x'  Dome,  wheip''  a  well  will  he; 
protection  cotnpleleil  .soon;  Ham  Hiver  an<l! 
'll  in  .VI-  (^le.'irxxater,  xvhere  te.sts  are  unili  r 


Fra,rtinn;t!  declines  xx-ere  displayed  , 

by  I'acalta  and  HomestMd.  Working  r.p.ial . . 

Current  Cariboo  Dividend  | 

Brings  Total  to  $746,563  j . 

.  .  _  .  .  I  Add:  Oro  put  in  fight . 

Vancoux'cr.  —  Cheques  for  the  Oc-  i  Av^agp  grade''' 
friber  2  dividend  of  four  eents  a  share  '  Ore  No.  2  mine 


$839,7.34  $60.5,81,5  $.514,6.52  $284,628 


HKE  RESFRAt  POMTION 

19,38 

!  Ore  rPi-  No  1  mine  at  Jjn.  . .  204,453 

i  Lest;  Tons  rnillpd . . .  101,3.6 


'84  6'’K  ‘  ’q’x''  i'ii‘ni''iiate  stepe,  i  '  \. 
.1“-.  '  lat. on  p  al  a  fair  iirii  p' 

!  'Inmiiing  ilntii-..  xvheri'  ne 
19,3.)  '  |irovi.!c.!  by  .statute.  I'  i 
77.1170  1  done,  iliimiiiri.g  is  iioiri'l  t 
.3'i.l92  will,  h  xvill  fnrttl.'r  ip  a' '  Uf 
to  f.oe  I  '"'Do.  imlii.sl  I'.x .  lu*  .veil  a:  ' 


,||■||.1!■||1|■  111  .shiiulil  w.'ix';  Taber,  xvhere  .5  xveils  are  re- 


line  impor-  porting  rlrdling.  Savanna!  Creek,  • 
■liid  apply  xvhere  a  xvel)  is  going  rjown;  Te.st.s  aie| 
'  '-arx,  as  being  made  at  Whisky’  Creek,  Grease, 
tills  is  not  Creek.  Del  Bonita  .and  Spring  Coulee. 

"  mi-rea.se,  ami  Steveville  xvill  receive  further  at- 1 
;■  ‘PI  Die  .\1-  tent.ion.  I 

(  'intinue  to  X'aikius  wed.*  sre  being  drilled  along; 


plus  a  honiis  of  one  rent  mailed  to  j  rrlre  Range  of  .stork  iToronloi 

shareholders  of  Cariboo  Gold  Quartz 'High  . . . 

Mining  Co.  brings  total  diatrihiifinn  . 

bx‘  this  eonijiany'  to  $i  46, .563.  This  *  To  ItPtohpr  4,  on  wtorh  d-iy  the  sharp*  ri* 
has  been  arromplislied  sinee  1935,  -i - -  _ 

!  sucee  Pro^iction  sughtiy 

lent  to  .'.6  cents  per  share.  Current  |  Lower  During  Septemb 

earnings  of  the  cnmp.'tny  are  averag-j  _ _ _ 

ing  in  excess  of  dividend  require-  Pisroe  Gold  Mines  l-td  repot 
inents  and  the  company  eonlinnes  to  |  that  prorliiclion  for  the  montli 
.idd  stpadilx  to  ore  reserves  In  the'  .Pejiteniher,  a  shorter  month  tin 


I  To  Ortohrr  4,  nn  whirh  d-ny  fhp  sharps  rlospd  at  $21  0 


Culls.;  action  i.s  lak'  n  !■ 
it,  I!i39  import.;  from  M  " 
.■M'licrta  ai-c  '.Npcct'.'l  l'>  " " 
noii  impi'i'ial  gallons.  I*'.  ' 
the  prpivpni’i''s  conson' pi '"U 


ii’f.ax’orable  the  proxen  .*1  rm  lures,  at  point.*  that, 
r  rate."  I'nvxidfvl  .suece.ss  is  attained,  will  in- 
i.p  prevent  <'rca.se  anil  widen  pijtentialilie.s  of  the 
I  irtana  tn  areas. 


prex’cnl 
tana  tn 
'i  16.06(1,- 
'  2657  of 


Ea.st  Crest  No 


exported  to  1 


Import  ; !  shoxv  a  ,*nbst,anDiil  increabe  in  pro- 1 


Lower  During  September 

Sisroe  Gold  Mines  Ud  reports 
at  production  for  the  montli  of 
liteniher,  a  shorter  month  than  . 


"  I  in  I93S  xveri'  10,6  7 

- -  ~  -  I  ',f  osn  .inni'tion.  1 

767,871  from  162.212  ton.-  in  the.  like  6,66i.ii‘ji;  ^^all'in,^,  li 
period  of  last  year.  i  In  193';.  4.378,to8  : 


half  ye.ar  •ended  .Inly  31,  Die  com- |  Aiign.sl,  xvas  $157,311  against  $lidi. 


Koon.N  \v  It  elm; 

f'.'inconx  er.  (If  chief  iinp'-pt  tance 
in  Sejitenihei'  xvorli  at  Kootp  iiay  Belie 
Gold  Mines  has  lieen  tlie  .ipcniiig  nf 


1n  1936,  4.378.10.8  gall'"'- 
sniripiion,  xvi're  im:..iC, 
■Ma.ior  importer,  brin 


jiailV’  added  to  restuves  at  tlie  rale  of  4:d  jp  tiie  pteceding  month  i  .  ,  .  . 

fi.7"ft  Ions  monthly  to  bring  ore  re.sei'- !  amount  of  ore  milleri  xxa.s  I7,ti73  ;  f"'f'cieni  xvork  on  tliis  level  lias  not 
xes  to  :!12.7.5ii  ton*.  Should  this  rale  tons  again.8t  18,067  iiidieatltig  aver-!  been  done  to  xxarrant  a  repoit  on 
tinned  the  eoni-  I  gge  recoxery  of  $8  (tO  jter  ton  as  '3'erage  x;ilm>p  t>ui  It  is  rejiorted  that 
reserves  of  100,-  agginsi  $s.,SS,  rrodiietion  in  Sep-  '''f  ^.la  lar  lia,.  shoxvii  Die  xein| 

nine  months.  1  trniher.  1938,  xvas  $187,387  from  17,- j'"  fompare  xvelt  with  results  in  tlie 
lagement  report- |  022  tons,  average  reeovery  lieing  I ''^''''1'^^""'""^  ser  tion  above.  Eiir- 
reserves  reactied  !  tio  ,i6  !  ther  xvoik  nn  the  sevenilt  li^vel  has 


panv  will  tiaxe  ore  reserves  of  400,-  against  $8  88,  rrorluetion  in  Sep- 
000  tons  in  another  nine  months.  1  trniher.  1938,  xvas  $187,387  from  17,- 
Lasf  Spring  tlie  management  report-  |  r,22  tons,  average  reeovery  lieing 


ed  that  when  ore  reserves  reaetied  :  j1h,l6.  Dher  w.uk  on  the  sexenilt  evel  has,  . . ...im-loon  anfhorizftd.' Larg<t.st  holder  of  the 

this  tigiire  tlie  next  sieji-np  in  mill  |  Based  on  monthly  figures,  eumti- j  '0(’i’  "'e  tnsi  indication  Dial  officials,  it.;  lo.-sp-  on  1 'anadian  I  stock  is  Brow'n  Consolidated  Petro- 

1  apacily  xvill  he  warranted  Present  ,  jaiive  production  for  th<‘  first  nine;  results  xxonid  Im  highlx  sal isliictory  ...jiIps  xvere  aiioni  one  iciv  jier  gallon.'  Ii.'ums,  with  130,000  shares  i.s.sued  for 
1  apacity  is  approximolely  300  lons|rnnnlhs  of  I93!i  xvas  .$1.463..5S3  from  I  •'*'  '*''•‘8  tint*''-  Sex  et  ul  stojies  on  the  niul  have  been  inerea.si*'!  by  Dii'  in- 1  jietroleum  rights  on  acreage,  includ- 
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2  16. 'll*.  1  .'I'e  I  dui'tinn,  po.s.-Pbly'  ilonble  or  triple  thel 
I'l;...'  '.*  xvi-re'  former  flow  of  113  bbl*  'ladv,  a.*  a  I 
-umpt ion  j  re.snlt  of  three  shots  of  rdtro-giycer- ' 
.  of  (■on- 1  (lie.  The  fi,-.*t  .'■hoi  ,»f  50  quar's  wa.« ; 

;  applie.t  to  the  loxA'cr  poroius  zone  ami  j 
:  in  more ;  brought  a  niarke  i  improvement.  Two  I 
ini'  Ti’xiisj  shots  of  .3(1  quart.*  each  xxere  the,n| 
e  I'ts  xvere ;  applied  to  the  upper  seeDon  and; 
I'  ll ctnised  I  clea ning  'iperatjon.s  are  no\x'  underl 
• '  ■  I'.ntiomil  I  xva  V.  With  about  170  ft.  of  hole  still  1 
:  len  for  to  'rpe  <  leare'l.  the  crew  are  preparing! 

;  il'Ix-  hit  I  to  run  a  3-ineh  string  of  drill  pipe  1 
I'll.,  rp’ientito  complete  the  cleaning.  ! 

I’.xitig  out-  -  ' 

'  of  enr- !  Brown  llil  Corp.,  Ltd.,  has  acquired  ; 
'■111  refill  I  .30,000  .shares  of  Baroii.s,  Ltd.,  at  $1 ! 

.a.<  <'.1,1  per  share,  accondlng  to  B  A.  Brown, 

maiie  no'.Ir,,  trea.surer.  Baroils  n.'iw  has  216,- 1 
nniplv  des-'OOO  .share.*  out.standlng  out  of  1,000,- , 
u-  to  com-!  000  authorized.  Large.st  holder  of  the, 
I  I 'anadian !  stock  is  Brow'n  Consolidated  Petro- 
jier  gallon. '  )<.'umb,  with  130,000  shares  i.ssued  for 


11  fakes  the  Practised  Ham/ 

TO  DO  THINGS 
WELL 


V.,^OOD  whiiky  must  he  "born**  goad  whUtv  balore  Tiaa) 
can  work  iU  wonders. 

Since  1857  "(he  practised  hand  of  Seagram's"  has  guided  the 
distilling  of  good  whiskies  to  the  peak  of  perfeclioo.  whiskies  that  ' 
are  prized  die  world  over. 

Famouf  Statram  Produeti 

—  CANADAS  FINEST  — 

SEtGStM  $  "V  O  ’’  CtNSDISN  WHISKY  SISGKSM  S  SSCCItl  OIB  lYE  WHISIT 
SltCRtMS  KINGS  PUT!  ClNtOltN  WHISKr  SUGKAHS  SUrClilOK  GIN 
SESCRtNI  S  •!'  IVE  WHISKY  SCSGSAM  S  EITKt  SfECItl  NYt  WHISKY 
SEIGItM  S  WHITE  WHEtT  WHISKY 


162,493  tons,  comparing  with  $1,- j  seventh  lex  el  are  now  Iteiiig  ojiened.  j  creased  exchange  rate. 


ing  the  Jumping  Pound  structure. 


H3D _ 

JOSEPH 


SEAQRAU  d.  SONS  LIMITED 


.  WATERLOO.  ONTARIO 


THE  nNANOAL  TIMES.  MONTREAL,  OCTOBER  6,  1939 


Record  of  Canadian  Stocks 


•  W<»pk  rnding  October  8, 1989— 


Abitihl . 2 

r>o.,  prrf  . 1M 

Po.,  prrf . . .  2t 

Acme  Glovp  . 2 

Ajrnrw  Surpaw .  9 

1  )o..  prrf  . .  lO.S 

Alberta  Crrain . 8 

I'to  .  prrf .  2r> 

Algoina  Steel  C'orp.  , 1.** 

Ho.,  prrf  ,  .  .  82 

ATralRamated  Klee.,  new 
Anglo  <*an.  Tel.,  prrf,  . ,  4H 

Asbestos  .  24 

Assor.  Urewenes .  12 

Po..  prof . 110 

Assoe.  Tel,  Ar  Te!.,  prof,  20 
Ault  A-  Wihorg,  pref.,,,  100 
Barcelona  5 

Barker’s  Bread . .  .  h 

Iio..  pref .  83 

Bathurst  Taper  '  A**.,,,  IT 

\.  Rawlf  (train.  .  1’ 

l>o  .  pref  .  1o 

Beatty  Bros . 8 

1  >o,,  1st  pref  .  102 

2nd  pr»‘f  .  08 

Bell  Telephone .  100 

ililtmore  Mat .  T 

IMue  Bihbon .  o 

1)0..  pref  .  84 

Brantford  Cord.,  pref  ..  20 

Bra>^iiian  .  ....  T  l 

llrewers  A  nistillers  ...  8' 

B -A.  Oil .  22‘ 

Tower  A” .  24 

Do.,  B" .  2 

Brtirk  Silk  .  4 1. 

Building  ITon.,  Class  .\.  14* 

Burlington  Steel  ... 

Bulolo  . ISi 

Calgary  Tower .  Ti) 

Can.  Bread  . 4 

1  »o.,  A  '  pref . 07 

1)0..  *  B”  pref,  . .  oT 

Can.  Cement . . 

Do.,  pref  .  ,  . .  To'j 

Can.  ("’ycle.  pref .  100 

Can.  Foundries  '  A”. ...  20 

Do ,  B  ‘  ,  .  .  .  20 

Can.  Nor.  Tower .  10 

c an  PacKerR  .  !‘8 

Car  S  Fines .  OF 

Do  .  I'r*  f  .  ,  14 ) 

Can.  Wire  ("able  A”.  80 

1)0.,  B”  .  2'. 

I  »o..  pref  ....  10O 

Can  Pake-.c.r  "A’* _  1  oO 

F'o  ,  prel  8!* 

Han.  Brputrjer-, . .  OOe 

Do.,  pref  . It* 

Can.  Brorne  .  40 

Do.,  on  f  ...........  10* 

r.an.  earners  . 

T'o..  Ist  pref  . 

Do. .  2nd  pref  ,  .  1 1  c^ 

Can  r S'- <v- Foiindr\ .  .  *'  ’* 

Do.  pref  ... 

Can.  Cels^es^  1*''4 

1)0.,  rights  .  10 

1  'o..  pref  110 

C  an.  C o:',\ erters  ....  18 

Can.  Cotton? .  **•' 

T)o  .  pref  ...  lO.St^ 

Can.  Dr®«iCP  A-  Do^k  Iof 

C’an  Fairbanks,  pref.  .  102 
Cun.  Foreign  ln\e?t  ..  H 
(  an.  Cien.  Klee  .  . .  200 
C  an.  InO.  .Mc«ihol  ‘  A  ". .  4 

Do.  B*  .  8\ 

Can.  Iron  Foundries  ...  2o 

1  )n..  pref  .  ■ -8 

Can.  Foi-om'*ti\  e  .  l-*‘t 

C’an.  Machinerv .  18 

(  an.  Dll  (  o  .  1.8 

Do  .  pref  . 114’ •; 

C*an.  Tar.  ttiv  ,  ,  X 

Can.  B'allpaprr  ■ '* 

Do..  B“ .  1* 

C an.  B'in*  -:ee  .  . ,  .'D4 

(  an.  W  P  Bo'e-;  ,  1'^: 

«  arratton  t  ■<  Dt  p-ef..  lOb 

Cork>hutt  Tl.'w  . .  lO’^' 

C on?  Bake»‘ie«  .  1  D  j 

Cons.  MT  Smelt,  ..  .'2 

<  onsum*  ’’s  t  ia.'  ....  I 
Cos  lmpc-;al  Mills  .  .  .  2o 

I)o..  p'‘f  f  ...  10.1 

Crown  r  >rk  \  Seal  ..  Z'- 

C row.s  N’e-t  Coal  .....  2* 

r)j®tiMer«--Sragrams  ....  1" 

Do..;.-ff  .  SO 

J‘..rr  . .  'IV 

T  p»'*  f  "hO 

T-omir’en  P.-idgp .  48- 

D-.m.  Coal.  pr«f .  2o  ‘ 

Dom  F'^u^nnc"  . .  82  • 

!»o..  P-.  f  . ....10*. 

l'>om  GlasR  ....  .....  118 

Do  .  p'*  ^  tbO 

I' '‘m.  Srotrj:;b  .  *0.* 

I  )o..  r^ef  .  .  .  ,  2-8 

I‘om  C-  ('oal  '  B".  ic;'# 


T-  don  Pr.ftrr  .  . 

liast  Kootfr.av.  com  .. 
K;»fte*’n  I  )ai^•*■s  . . 

Eastr’-n  P'od .... 

1  »o,.  p^’^f  .  . 

E8.=*erp  Tbeatros.  p^rf. 
Ef.sy  Washing  Maehine 
F.i-rtrolnv 

Enarrtfl  A-  Mea»  Trod. 
£•  glicH  Flerr-v  A  -.  . 

Do  ,  B  •  . 

I^’Ttatde  T.’fp 
Famo’j?  T'ayers  .... 
F.inov  Fa»n-‘nr  Shops.  , 
FU  U*'V  ,  .  .  . .  . 

T)o  .  . 

F..^d  V 


Tree.  High  Low 
Cioso 

2(i  2.-80  t  .20 


ln\i  1*4 

80  -nlO 


2 

fl 

4 

25  ... 

!•’» 

•1-  Jk 

125  .. 

105 

104 

—  1 

10  ,. 

3:\ 

4 

liji 

■+  h 
—  1 

7(1  .. 

26 

28 

25 

1165  .. 

IMj  Ifil-i 

16 

■f  I'-i 

7750  , 

on 

24»3  24 
T2  12^ 


lUJ  12 
Da  l.bO 


2D3‘  10 

12s  P’s 


114’ 1 14 1-i 


lOb 

10’;  iiu 


.8.U2'  .Ip 


M.  nt'-r  a!  I  ff.  V* 


Niae.'ira  W 
Nat.  .<ev^.  r  T:|m.  ’ 

Nf  rar.da  M  ro-s 
Nr.rth  Star  Cd  . 

I  -'..  p''f  . 

. 

I  )f>..  pr«  f  . 

CM.t  St.  el  Trod . 

] )«!,,  pref 

Orang*  (  rush . 

1  )o.,  firef  ... 

Ottawa  F  H.  A  Twr  . 

1  >0..  pref 

Ottawa  1  b  ‘  tcic . 

Ottawa  Car  .... 

T’age  Mersey  Tubes  . . 
parifepec  Oils  .... 
Penmans  Fimited  .... 

I  »o..  pn  f  . 

rho*o  Kngrav  ers  . 

Porto  itifo  Tower,  pref. 


'  Power  Corp .  , .  ^ ^ .  8 

_  Preesed  Metals . .  12 

an  Stocks  Hi---™- 1 

Kegont  Knitting*.*****  b 

Do.,  pref  .,..*-•**•«•  1" 

_ 1090_  I'.irrent  RfminKton  lland .  *10 

B-.,  .  ^  “UTu  I - '  ^'’’''hardt  BrpwprtMi. . . .  2 

Bid  Ai>k  High  I.owr)W.  rtstej  .  25 

I  Rolland  Bapi’r.  ...... .  It 

"•  •  SL  -  I)o.,vot.,ru»t _ 17 

►.  -  211  no.,  prof . .  !>0 

»*  ..  5  ••••  RumoII  Industrip*.  100 

“  Q  "in;.  I  Tlo..  pref . .  125 

.-  ..  .?  i  .Cnpieray  Tower,  pref..  .  100 

,,  ..  Ill  104  *7.00  Shaw. -Water  &  PwT....  20 

,*>*  -  .Sher.  Williams .  11 

••  ..  ?S,  .  -  Do.,  prrf .  lOB 

'  ••  io  *  cVi^  Sllverwood  Hairy ,  B 

"  I  ..tl^rs^nsT:::-:; 

::  2?^?  s,-mp.;n-^-vtoek7::: 

r  r  ns  109  $7.00  p'^; 

.55  **  loi  inn  .H'ko  iH.'wardi  Taper..  IB* 

100  .  102  100  $6.60  ,  . 

i  5  A  ’**’  Southern  Can  Pwr  ....  11 

-5  n?  oe  tfo'in  Standard  Chemical  ...  8J 

29  84  noi^  28  $«.n0  stand.  Steel  A-  Con..prrf  .88 

•  •  ••  Standard  Paving .  S9c 

«/i  ort  1-^  is'*  ***’  1^0..  pref.  (new)  ...  8 

‘•[I  35,.  * '  ,  ^7,  Stedmnn  Bros .  21 

0?  102'F0o'=  Po'’  $fi:66  Fto:Vref'’'“*“ . :  Bt 

■■  ,?«■  15^  i  oo  «oriinV".-oai:;;zn:;:  * 

I  g  Stuart  Oil,  pref . .  8* 

-BJi  -BU  5  Bti  F'’r‘pr"™ . 

of-b  To  «?  90  J-aw-onee  rorp’"';.  « 

20  2Uj  10_  $1.50  Do..  A"  ,  _  1T> 

,  5'r  -  I  St.  Law.  Klour  Mills  .  ..  2B 

001'!  ni  nol  eo  -P’-'-f . 

He"  i  St.  l.ntt.  Taper,  pref  ...  49 

i|X  ■  ■  -  I  Lo.,  pref  .  .52'; 

—  ••  ‘4  ‘  .  14 F 

-  ..  ''  i  t'o..pref .  -95 

..  14?f  !"j  ■  Toc'kes . 3  00 

2^  $9.00,  T'o  .  pref .  14'; 

^5  7*  ■  *'  I  Toronto  Klovatora. ,  18 

5‘j  'r  eo..  pref  .  IB 

10.81-3  TuckettR  Tobacco,  pref..  16-8 

Bljj  55  BO  49  A  Twin  l  ity .  2 

I'jy  1-  Lnlon  (i.is  To .  13 

.  .  _  102!-i  -*  I  tried  .<terl .  7'i 

..  ..  105  100  $B  no  ,  .o ' 

~  e*  :  jo’-'  Do.,  pref  .  50 

•  •  ~  ..‘P’j  '  Waha.s.so  (-ofton.s .  25 

I'j  TX  :  Walker  Hiram  (1  \-  \V  :!7»,- 

95  Bh  _  $3.00  D,v.,p.rf  . 

y-S  -■■■  'Western  Tanada  Fleur  .  7 

'O.'j  .  In^t^  .  _  p„,f . 


B’innipeg  Kleetrir  "A** 

Do..  B’ . 

I'o  .  p^’^f  . 

Wn.ids  Mfg.  C r..  pref 
tViuKi.  .\lex.  iV  J-.  pref. , 


•  •  •  ,  Zellers  . 

D- .  pref  . 

Si'oPb  I  l<A\KN 

C anaoienne  Nat  .,.».* 

'  Commerce  . .  . 

*.  D««minion  . 

i  '  nn  I  inTpertal 

Montreal  . 

.*  .  kn  Nov  a  Scotia . 

R<»v?il 

Tofonto. 

$8.00 

....  ‘lOANSand  TRl  STH 

•  •  •  •  '  C an.  Permanent  . 

•  k:  Central  Can.  l.ean . 

^  ^  '  Chartered  Trust  . . 

•  •  •  Kcnn.  InvcRf . . 

. .  ■ .  ■  i  Huron  &  Krie . 

■'■‘J'.Vo;  T>e..  20  p.c.  paid 

*  j  T.and.  Banking  v\:  Loan. 

•  .*■  Nat.  Trust  . . 

,  Onr.  Foan  . 

^  Rea!  Estate  Loan  . 

•  •  •  ;  Torrn»o  Crcr.  Trust  .  .  . 

•  Toronto  Mortgage . 
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6 
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17 
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15 

,, 

10 
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25H 

26H 

SB 
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11 

17 
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16 
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15 
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-• 

85 

TOO 

12.8 
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NEW  YORK  STOCKS 


Sept,  27  Oct.  4 


22  1945 

1151»  10 


-  ii 

675 

•• 

M* 

17 

8F 

+"il 

25 

OBl^ 

8.8 

250 

12W 

10 

+  U. 

50 

l\ 

IlH-i 

4 

38 

38 

—16c' 

'sso 

.  SI5 

78e 

■'2,5 

2 

'ft 

41,' 

3 

— "i  " 

20, 

18 

—  1 

.565 

SO 

67 

.... 

341 

65 

66^4 

5 

io 

4"i* 

10 

3 

8H 

— * 

'ihs 

2lj 

-k  1 

98  ,, 

108 

100 

$6  00  , 

-  1 

490  .. 

21 

7 

Int.  1 

r  1 

128  .. 

21 

7 

Int.  ' 

l'»0  .. 

I'X 

14 

$1  20  i 

3  ^ 

1 80  , . 

96 

66 

$3.00  ' 

4))080  .. 

Int  . 

18020  . 

16  i  3 

89 

67 

6.8 

S.8 

$4  00  ! 

—  ■ft'  ■ 

133 

28 

14 

Int.  i 

.... 

10x8 

lOTlf 

101 

$6  no 

...  1.00 

1.50 

1.00 

! 

6 

:o 

41 

2-8 

a’  ■  ■  ' 

5c 

2,809  . . 

1  .80 

gOc 

_  ’ 

,300 

23 

14U 

$*J  00  ^ 

2 

3,8 

40 

31is 

$1  .50 

105 

108 

$5  (>0  I 

1108 

8 

j 

“■'H 

878  .. 

19)5 

161^ 

$1  00 

2:3.8  ... 

ID2 

4 

IKCj  16  —  1 

29  . .  -FA 

4913  4fi*;  — ’ew 

nu  ..  +  •* 

i.Tu  — i*' 

100  ..  4-  fv 

:1K  ft  *^15 

F855  n  -s  1)4 


2.8  24t-5 

42’*'  38 


lo.sii.  ion 
23)*  lOF 


148  14.8 

1.88  F'  1.88 
2no  200 
210  210 
1X8);  190 
290  298 

Id.'iV^  180 
281  23.8 


109 

10?4 

103’* 

80 

17^-; 

14'* 

$1 

no 

6U4 

37'  • 

$1 

CO 

188 

15;t 

^10 

on 

23 

16‘x 

’$1 

nn 

•  9.8 

mi 

09 

2.* 

21', 

$1 

nn 

3.8 

25 

$.3 

on 

4360 

119 

^7 

11 

$1  cn 

106 

1101^ 

106 

J7  n.i 

62 

80 

Q6 

70 

$•  00 

1288 

I’j 

7.8 

•8 

8 

$t  20 

37.8 

20 

- 

2 

,34 

60c 

li  on 

13.8 

1 

it 

- 

8 

22 

23;.' 

1  5 

$i  M 

65 .8 

21 

$1  00b 

2 

3  ’  ^ 

1  on 

30 

.03 

33 

28 

A  " 

"63.8 

23*  ^ 

16»  i 

$1  00 

22’  ; 

231 J 

18  F; 

171  J 

31  no 

1720 

12 

61  ‘ 

1690 

18*-^ 

1! 

’  XOc 

318 

6 

3 

1  10 

... 

Q.8 

50 

$.8  00 

.81  0 

1 

\\ 

230 

H2 

63 

119 

xg 

hS 

$2  80h 

61 

42t  ; 

32  8«) 

500 

3 

.... 

jn.30 

27 

lot; 

10 

2  ■  ; 

60c 

23 

21 

•5 

19 

1 .3  ■■  _ 

9  ' 

XR* 

1  IlM 

1 

;o.8 

$7  no 

■ 

876.8 

6  ■ 

3\ 

■ 

7.tfiu 

6 

'!'• 

22 

32  90 

.89f 

1  no 

1  00 

2.8c 

■  0 

6  8 

.39 

A 

'  711 

1 

2 1  J 

.  . 

310 

13 

•.  .  . 

0 

i  1 

;  Montreal  and  Toronto  Curb 

) 

f) 

- W'erk  ending  Oct.  3,  1939 

- 1039 - 

Current 

f-TOCK 

pTe*  .  High 

Lt.w 

price 

Sales  Bid 

Ask 

IliKh 

Fnw  r>iv'.  Rate 

(-|n?P 

Change 

>  .Acadia  Sugar  . 

4  4M 

t  -  ; 

208 

4D 

1 

Alum-nium  Ltd  ...... 

io«  in 

3 

12-8  .. 

n2D 

104 

1)0  ,  pref  ,  ^  . 

112'-  . 

U2'2 

111'; 

1 

8  Bathurst  B  ”  . 

‘S  5 

4 

—  'i 

17m 

n 

I'l 

* 

"*  ;  Peath  Co.,  A  * . . 

5’  - 

.4 

n 

1'; 

1 

'  Beauharnoi?  .  . . 

41  j  .8t< 

12365  _ 

nV-j 

3 

<  BeMirg-Corticrlll . 

9.8 

92 

^  3 

r» 

98 

90 

6%  1 

1)0..  pref  . .  ,  .  , 

1-56 

140 

141 

1.36 

7%  * 

j  P.  (  .  T’ackers  . . . . 

16  16l< 

15!^ 

— 

!13  .. 

16t^ 

11 

Rripbt  Tn  .  T.  G . 

6  ^ 

61* 

3nc  : 

)  T  pref 

80 

80 

6'*. 

)  (  slgi-'*  Pf.wcT  p’'ef.,,. 

061.;  9^1.' 

95  K- 

—  1 

n 

90’  , 

33 

6' ' 

►  ,  (  a*i.  A-  T>.im  '')jgar  . 

2'-  .  31 

r  i 

.5.36  . 

31 '. 

$1  .50  1 

W  ar  .  Bud  Brewerif  s. . , . 

3%  3’.J 

loO  . 

S 

3% 

Int.  ' 

Canada  Malting . . 

SI  32 

4  ''4 

8  8 

.38 

28 

$1.50  1 

,  Car.  A  tnegars 

IDi  1D< 

11 

—  h 

'0 

11 

10 

$1  20  1 

[Can.  Sta*Tn  . . . 

6 

6 

6 

I 

T>o..  pr* f  .... 

109 

109 

109 

108 

-Cf  1 

Can.  Industries  ‘ 'B'*. , 

222  226 

-4-  .8D 

IS 

228 

192’* 

r )o.,  pref  . . 

FA  1 

...  .  J59 

175 

181 

7'"  I 

Can.  Gen.  Invest.  .  . 

so  . 

. .  B’-li 

9 

91  5 

("ar  Int.  Invest.  Trust,. 

20 

—  .8r 

70r 

20r 

* 

T)0..  p-ef  . 

49 

45 

46 

40 

' 

C anadian  Light  ..... 

t-31..  I-'U-J 

12,'^ 

—  1 

6 

18 

12t. 

$1  00 

r  anadian  Marconi 

1  to  1  69 

23.80 

1  85 

7.8c 

1  (’an.  North.  Power,  pref 

99  109 

.  . 

112 

9!» 

,  C an  P.  A-  IV  Inve«t  .  . . 

1  2-8  1  .89 

698  . . 

1  89 

80c 

j 

j  Dfi..  pr»-f  . . .  , 

1  6tj 

2 

2F8  ^ 

6^4 

3'* 

! 

Can.  V  jeke-'s  . 

gt. 

'M 

Hi 

r6o  . 

10 

1)0.,  pref  . . 

38  40 

33 

299 

41 

10 

C an  Westinghouse 

1« 

.51 

•8.8 

69 

IH 

$2  00 

'  Catelli  Ff)o<l  Prrvd  . 

13  13 

ii 

_  2 

78 

13 

6 

1  r  )o.,  pref  . 

13  13 

140  ,  . 

isi* 

10 

;  ('')v  ($as  A*  Electric 

28c  30c 

-i-  .8r 

1700 

1 . 10 

1.8r 

} 

Cons.  Sand  A-  (»r.,  pref.. 

80  .89 

•16 

- 

28 

69 

46 

i  Claude  N»  on  ... 

19  18 

.8  c 

200 

18 

....  I 

j  (V.m.  AIcnhol  . 

3D  3'.; 

16029  ,, 

3>  j 

In 

Ci.m.  Alcoh*»l.  prrf 

8  '4  81. 

4.  D 

628 

oD 

4% 

,  ('r)nsol.  Papf  r  (  firp. 

X‘ ^  9 

7'« 

36216  ^ 

9t  J 

? '  < 

j 

'  Consol.  Tress  L^d  . 

X  k 

130  ^ 

1: 

6 

60c  * 

I  Corr.  Taner  Bot,  pref. 

33  38 

2 

1  8 

38 

20% 

. 

}  ( 'rowu  I  »om.  Oil  .  . 

3 

■  ■  ■  ,  254 

4 

3'J 

3 

'  Celtic  Knitting  ... 

1.78 

.3.00 

!  .78 

1  60 

I 

(  ub.  .Aircraft  .... 

3D  3D 

2*  ^ 

% 

1  0‘>.8 

414 

1 

...  1 

David  A-  Frere  'A” 

12 

11 

17 

n 

60c  ' 

>  Do  .  'B  ” 

1  80 

I  .  .5(1 

2'i 

I  '-4 

*  D»-havilar.d  .Aircraft  . 

14  11 

13 

— 

r, 

18 

! 

}  T)e..  pref  . . 

70 

90 

70 

1 

1  )isher  >t‘  el  . 

2D  3 

•f  D 

39 

3 

2';' 

1 

}  I  )o..  prr  f  ,  ..... 

10 

\2 

ifi 

10 

fl 

A  1 

1  I >i»m.  b.ngineering 

11  u 

10 

200 

41 

20 

I  )om.  ( )ilcloTh 

29'-;  29 1.', 

29 

1 . 

190  _ 

33 

29 

;  Df*nr  acona  Taper  VA’ 

!‘  9 

.  1 4 

3  ^ 

49RO 

9% 

. . . .  i 

Do..  If 

g\  8% 

7  t  J 

1020  , 

9 

«» 

. .  1 

1  East.  Kootenay,  pr^f  .  . 

»;  6 1 

... 

319  ^ 

H 

j 

i  Eastern  Dairies,  prrf,  .  . 

k 

-  3 

20 

8 

«> 

'  KurojK-an  Eb*ctric  '  \”. 

1 

7% 

8 1 ; 

' 

I  )n,.  warrants . 

•19 

■  Fleet  Aircraft  .... 

7  "4  Rt, 

71 

1 5 

92-R 

ioD' 

'3*2 

:  Meet  Ai'-craf'  Rts  . 

■  ^ 

30c 

1 

i  Fairchild  Aircraft  . 

7  7  D 

6D 

.8IR9 

7  j 

3“^ 

Tor,  Too,  . 

20c 

15 

88c 

15c 

1 

I-  rasr-r  (  '  v’^  . 

F»  2! 

938  ^ 

21 

I  '•  ..  ’  (iV  trust  .  . 

F*-D  23  D 

19 

ID 

1X316  ^ 

23'i 

i 

1  k  "eiman  ><  Ftd  .  prr  f 

;i9 

35 

38 

2j 

Hillc.-eixt  (  o|lerie«.  pref  . 

1  ‘  -8 

....  2 

F8 

1  7.8 

1  lones'  Dr  w  .... 

!  1 

6.8 

10 

1  )r)..  pref  .  .  . 

9 

12 

f) 

Hi’n-ijr-'^^-fopr  .■^hoe,  ... 

!2''  12V-; 

38 

12'-: 

10 

$I  on  ! 

F ’.rFo- Fleet  nr- 

3D 

1  25 

3 

Ir.t,  Ta  . 

3 

.. . . 

20  ^ 

3D 

1' ; 

I  'ri..  t'lef  . . 

18 

111* 

h  ter<-!t  V  Paktr.g 

2-*  2o 

.‘H 

3.8 

Inf  ! 

Int<'r~fat"  Ro'.altv  '  .A 

\2 

•$1  12  i 

I  !  r-..  ■  B"  . 

, 

6 

...  i 

I.ar  g'(  \  Ftd..  r-om  .  ,  . 

•19 

1  75 

;  f  'f>. ,  f»r4  ' 

29 

38 

20 

A 

,  I.alo- St,  .lohn  T,  A-  T  . 

26  27 

2iD 

—  i 

3xM  , , 

27 

Int.  ' 

1  Fakr  Sulphite  Tulp  .  .  . 

t  1 

3D 

IFO 

4% 

1 

1  Marit'mo  T-l,  A-  -I  rl  .. 

Hi 

16 

lr8D 

70c  1 

.  I'o,.  r.'of  . 

16  . 

17 

16% 

TO.'  1 

Mr-b-hrrs  ,  ..... 

1  .80  1  '(» 

1  2-8 

28c 

80  .I* 

1  .80 

1  20 

i 

I  )<>.,  jiref 

4'.;  5 

l>‘6  .. 

6I4 

4'  . 

Mrrcartilf-  'I  ransport 

1  'o 

I  .  .80 

1  irt,,  prr  f  .  ,  . 

6'  , 

Mercu.-y  Mills,  prr-f  ,  , 

28'-;  28D 

17 

•  •  7  J. 

12.8  ,. 

3.81  ; 

6 

Mont rf-al  !s.  T»)wer 

I’d 

,, 

....  25 

1  .80 

."Or 

Mont.  Refrig.  A:  St.  \  .3  . 

:.0r- 

I  00 

.’Oc 

Do.,  pref  ,  .  . 

19 

12’, 

10 

A  1 

MacFarr-n  T.  AT 

17'7  t7'i 

17 

%• 

"OO 

I'D 

MacKr-nzie  Air  Servi*-p 

..Oc  .80c 

4.8  c 

390 

1  09 

.80.: 

■  No'.-a  Sr-ot.ia . 

94 

35'.; 

93 

i  Opt .  .‘•'ilknit  . 

'3 '  i 

•5' 2 

Do.,  pref  . 

It  14 

12 

2 

", 

It 

7 '  ; 

'  Patori  Mfg  . 

1.8  17% 

-e  2'\ 

34  ^ 

17% 

.8 

I  fO  .  pref  . 

109 

1  is 

119 

190 

7%  ■  1 

i  Tower  (!orp..  prr'f  .... 

98  98 

96 

2 

19 

198 

96 

*6  on 

1  I  >0.,  2nd  pref  . . , 

12 ' ;  . 

.39 

43% 

17 

11 

$3  09  > 

!  Provincial  Transport.  ., 

.8% 

80 

7^j 

•8  *  •• 

29c  ■  s 

(Vur-bec  Teleijhone  .  .  ,  , 

i'-i  I'i 

1 09  .  . 

8 ' , 

1 '  1 

,  5. 

Rel  .ance  Crrain  . 

2% 

D  : 

I  ’  J 

1  1.. 

,  Robert  Mitchell 

1.8'..  F8D 

14’* 

1120 

17 

6 

Roftert  Simpson,  pref 

125 

126 

138 

138'  . 

1  1.8 

6',  !  i 

Rr.grrs-Majestic  Radio.. 

3  4% 

... 

-  D  : 

2181 

'  .. 

1 

•  Sf  ^'arrif)  . 

19 

17 

20 

20 

t7t;; 

.?!  nn  1 

Sarnia  Bridge  '  ‘A  ’ . 

8 

6^i 

12 

8 

1 

Do..-B” 

.3D 

1 

4 

2 

.  :  ' 

i  Sf>.  Can.  fViw#‘r,  pref. 

108  I9H 

07 1.; 

t  .j 

38 

121D 

196 

7'*;  ,  1 

i  Stanrj.  Clav  I*rod 

1  00 

1  00 

I 

Supertest  Petroleum  .  .  . 

31 ' i  34  » i 

32 

0 1  ^ 

100 

38 

32 

:fl  not,  I 

Do..  V  T . 

•33 '  •; 

23 

,  1 

Stop  A'  Shop  . 

20  29 

F8 

200 

20 

1.8 

,  I 

j  T'navers,  pref,  . . 

31 -,  33 

■F  1  . 

19 

33 

39 

A  1  1 

'  Do.,  r-om  . 

2 ' 2 

•>  1 J 

1 

2 ' 

1  ' 

Thrift  Strjres  . 

25  25 

1 

28 

1  ( 

I  »r<.,  pref  .  ... 

.8 

•• 

6 

to 

8 

2'-: 

'  \ 

1.  nited  Fur  l,  pref  ..... 

27  54'^ 

-t-  7'  ; 

X9  .  . 

11 

2") 

\ 

Do..  B’  . . 

3% 

4D 

3 

\  \ 

I'nitf-d  Sec  .  . 

8'--.  h'-j 

... 

8 

.8 1 

i  Fnit  Amusements  "A”. 

ID. 

11 

14’* 

12 

69r 

1)0..  B”  . 

H 

It 

M 

Cnitr-d  1  JistillerH  . 

.88 

.80 

69 

7.8*' 

.80c 

Watr-rloo  Mfg  . 

.39c 

1  25 

2> 

W  ulkrTville  Brewery 

g.X-  !Ulr 

R<9- 

—  .8c 

17.8 

1  19 

79c 

...  1 

Int.  Interim  div irlend 

•No  transactions  this  year. 

(hi  Plus  Brinus. 

(A)  a  c  of  arrears. 

'  / 

(OAI,  I  XI’ORTS 

ri’  SIIAIM-I.v 

1  i:i3H. 

Port.s  in 

Nova  Hi’ot  la . 

i 

New  ; 

19  15  $1,00  I  Air  Reduction  ,**••  81 

6  2  Allied  Chemical ,* *••  19 

21  17  $i  .20  [  Allis  Chalmera.  ,,  ,,*  41 

,,,,  Amerada  t  orp.  ,*•. •  6! 

2^5  2  ....  Am.  Can . •  J  H 

28  22*5  $2.00  I  Am.  ('ar  ^  F  .  3f 

11  7  50c  j  Am.  «Sr  For.  Power...  S 

17  6  fiOc  .Am.  Locomotive. ... ,  2f 

99  90  $6.00  !  Am.  Mach,  it  Fdry  . .  If 

100  86  $7.00  I  Am.  Power  A-  Light 

125  112  $7.00  $.8  ITef  .  4r 

1071,  100  $5.80  Do.,  $6  pref  ...  48 

23^4  I8t^  95c  !  Am.  Water  iL  Elec.,  .  14 

14lg  10  .  ..  '  Am.  Smelting .  55 

115  106  $7.00  i  .Am.  Steel  Foundries.  40 

5  2^i  ....  Am.  Sugar  .  27 

5«;  2^3  .  ..  Am.  Tel  &  Tel  .  161 

9  7  Int.  Anftronda  Copfier.. . .  33 

110  91  $7.00  .Atchison .  33 

12  91^  ....  Atlantic  Refining  Co  23 

4Uj  IA4  ....  Aviation  Corp .  6 

95  70  A  Baldwin  Loco. ..... .  20 

17  g!);  .  .  Balt.  A  Ohio  .  8 

96(3  85  $6  00  Barnsdall  Corp .  17 

121.3  10  80c  Pendix  Aviation  .,, ,  29 

101.3  4  Int.  Bethlehem  Steel.  92 

58  ....  Boeing  Airplane .  27 

313  7,80  ....  Bordens . 21 

41.3  3  .  ..  Briggs  Mfg  24 

211.5  15  60e  Celanese  (  orp .  26 

89  67  $1  75l>  I  Cerro  dr  Pasco  ....  41 

85  661;  $1.75  I  Chesapeake  &  Ohio  H  45 

4^j^*  3  ....  •Chrysler  Motors .  90 

10  ....  Colgate  Talm .  12' 

4^^  2*^‘i  ••  •  Cons.  Edison  of  N.Y.  28^ 

88  75  $5.00  Copt.  Baking  "A”*, ,  14 

8U  Vi  _  F>o., '  B”  .  I 

18  7  .A  Continental  Can..**,  49’ 

32  I7I5  $1  00  !  Corn  Products.  ..  ,.*  63^ 

12.8  111  $7 .00  j  Crucible  Ste«'l .  51 

49  21  A  ('ohimbia  (ias  .  8 

121-4  11  ....  Curtis  Wright  "A**.  .  27i 

54  82  $2..8(>  j  Tielaware  A  Hudson.  26l 

I4I3  813  ...  j  Dougins  Aircroft ... .  78 

109  9.8  $7.00  Du  Pont  . 181 

3,00  50c  ....  1  Elec.  Tower  A  Light.  9' 

18  8  ....  i  Freeport  Te.xas  ....  34 1 

19  1i)  ....  General  Electric  42i 

47  41'J  $2.62i'j  ^General  Foods  .....  417 

T<5  183  $7.06  !  General  Motors  ..,,  551 

3  2  ....  I  Goodrich . 23'* 

1.5  II  80c  I  Goodyear  .  291- 

7  3  ....  j  (ireat  Northern,  pref. .  32.'* 

3^4  2  ...  j  fJreat  Northern  Ore..  20t 

55)4  47  $8.00  I  Greyhound  .  16» 

28  12  $1.00  I  Howe  Sound  Co  ...  537, 

*0)  j  3315  $4  00  i  Inspiration  Copper.  .  16  ' 

2074  1614  .$l  00  I  Internat.  Harv.  N.J..  70 

7  2  ....  '  Inter.  Hydro-Elec.  .  .  61 

48  15  .1  Internat.  Paper,  pref  50 

.5,2  48  $2  60'  Do  ,  New  .  ISti 

110  1035;  $7.00  I  Int.  Tel.  A  Tel .  57^ 

127^  97-8  ROc  I  Johns-Manville  ..,  77F 

86i.j  8.8  $8  00  I  Kennecott  Copper...  41i.i 

C2W  17  $l  .00  I  Louisville  Nash  H.R.  65 

3^4  1  08  . . . .  !  Macy  R.  H.  &  Co.  ,*  32’ 

2  1.08  I  Miami  Copper.  ,,  13ii 

11  6’;  I  Montgomery  W'ard . .  55*-, 

80  1714  National  Biscuit.  22^4 

:  75  60  A  **  I  National  Cash  Keg...  16 

4  National  Tower  A  L.  Sji 

9  7  ...  N.V.  Central  .  22), 

25  20  $1.. 50  North  Americah  ...  231.^ 

I  North  Amer,  .Aviation  CDj 

i  Northern  Pacific .  12i; 

168  140  $8  on  Ohio  Oil  .  8^*4 

179  135  $8  00  ,  Packard  Motors  ...  4Vi 

2101.3’  iR,^  $10  00  ;  Pacific  Gas.  &  Elec.  .  31’, 

219  188  $10,00  i  P^’nnsylvania  R.R... .  27 

222  170  $8  00  :  Paramount  Pictures,.  7ii 

310  288  $12  00  '  Phelps  Dodge . .  44I4 

192  1.80  $8  on  i  Pressed  Steel  Car  ..  167, 

283  21-5  $io. 00  Philip  Morris . 

,  !  Pure  Oil  .  lOD 

I  Puolic  Service  of  N.J.  39' . 

182  136  $8  on  I  Radio  6 

io  '  Radio,  Ist.  pref. 

102  iho  $4  00  i  R‘"publie  Iron  A  Steel  277? 

28  '>•>  .$l  no  :  J^ears  Ro»-buck  .  78  . 

:ns  60  $4  00  Shell  Fnion  Oil  -  14  F 

9  8  80c  Southern  Pacific  ....  ISG 

,55  45  $4  00  Southern  Railway..,  CO’^ 

200  192  $8  on  Do.,  pref  .  32-'** 

110  98  $8  00  Standard  Brands  ..  6'< 

40  J12  $2  00  Standard  Oil  of  Cal  .  30U 

90  69  $4  00  ,  Standard  Oil  of  N.J..  49’n 

li-l  B5  $12,041  1 ‘;i'U'i'’ttak(-r. .  8’, 

[  Texas  (  orp .  48*;* 

'  I  Te.xas  (Julf  Sulphur. .  37 


1939  Change 


Provincial  and  Municipal  Bonds 


PROVINf  lAL 


■7  Ti 

-f-  B!i  no 

—  I  Bii  no 

—  I  OB  00 

—  2'.  101  .-0 


11000  in.1.00 
io7,.'.o  '15  on 


Alberta  . . 

z  TF.  . 

British  Columbia. 


New  Brunswick . 


'Jn  115  no  ion  on 

2*.  ti.T  T.i  101  00 

108  50  88  00 

Jf-  108.00  08  no 

-  <  in  60  100  on 

">  08  50  03  00 

'■i  107.50  05.00 


00.00  -Nova  Sl'ttlla . 

104.00  (Ititario  . 

101  00  Do . 

08  00  7,  Do  . 

08.00  7(1filario  ( H.vtfrn-EIot-lrit-  Towor  Comm.) 


8', 

7'-, 

—  c 

17 

I6G 

—  9 

28*? 

—  1 

t»2li 

88*1 

—  8  A2 

27H 

26 

—  Ha 

21). 

21 

_ 1-,' 

24’, 

25fl 

•f  Vi 

26*11 

25 

-  1», 

41 

4tl* 

+  '4 

454j 

431,; 

—  2’, 

BOA* 

31'* 

+  J'J 

12’» 

lai-i 

+  J, 

•28*, 

30'* 

-t-  m 

14’, 

III* 

— 

1  % 
49D 

47’x’ 

— 'i*,' 

6.3%^ 

62'* 

—  I'li 

61 

48'^ 

—  2'a 

8 

7*. 

— 

27)3 

25'.; 

—  2 

26FJ 

24’, 

-  2M 

78 

75*, 

—  2’., 

181 

170 

—  5 

«'« 

-  ‘i 

34% 

34’, 

—  ft 

42% 

40 '.j 

—  1?4 

4F% 

30  ( 2 

—  2’. 

.88 1.  j 

52', 

—  Uii 

23% 

24’, 

—  1 

29A  >’ 

28  li¬ 

-  IH 

32'' e 

no ’* 

—  2'-i 

20% 

19 

-  IVi 

16% 

IfiiC 

-  fi 

Tritu'o  Edward  laland 

Qtirbpr  . 

Farkatohewau  . . 

Do . 

Do . . 


Itato  Maturity  Trjrp  Aaktvl 
B'-,  1  Mch.  1047  50,00  65,00 

.O'-,  I  Oct,  1050  55  00  fil.no 

B'-o  15  Ft-b.  1947  97.00  103  00 

5'^7  1  Srpt.  1953  03.00  00,00 

4ij  1  Oct.  10.53  01  00  07  00 

B'-;.  I  Apr.  1947  04  00  100.00 

4'7  I  fict.  1951  02.00  87  00 

5'  :  15  May  1050  10 1  00  100  00 

4'j  15  Apr.  lOBl  08  00  103  00 

4'j  15  Sept.  1052  00  on  104  00 

5i  j  I  July  1046  108  00  112  00 

4'2  I  Juno  1050  104  00  108  00 

4''i,  1  June  1071  08  00  102  00 

4'-;  1  Aur.  1057  00.00  103  on 

1^4  1  -Jan.  1070  104  .50  1 1 1  00 

O'-;  I  Oct.  1045  03  on  os  on 

4'.  1  Aur.  19,58  06  on  101  on 

nt  IBAur.  19.53  60,00  66  00 

6^5  15  Men.  10,52  75  on  81  00 

^''o  I  Auk.  1»-58  60.00  76.0(1 


—  Vii  08.00  00.00  rity  of  rharinttetown 

^  107.00  08  no  ’City  of  Halifax . 

—  ’N  10,5.00  08.00  (  itv  of  Iliill . 

+  '-I  101,50  07  00  City  of  Lovis  . 

—  2-*.  108.00  100  00  nty  of  Moncton _ 

“F  H  102  00  92.00  Cit  V  of  Montrt'ai .  .  .  . 

-h  Jx  110,28  98.00  •City  of  Ottawa  . 

+  lO.i.OO  99.00  'City  of  Quebc<‘ . 

—  108.00  94.00  ’City  of  Saint  .lobn 

•  89.80  SO  00  City  of  St.  Lambert  . 

1,1  108.80  99  00  City  of  Sydney 

—  D-j  191.00  90.80  City  of  Three  Rivers. 

—  2ij|  103.00  100.00  ’('ity  of  Toronto  .... 

—  99,80  88.00  'City  of  \  ancouver .  .  . 


00  9.8.00  City  of  Westmount 

00  88.00  City  of  Windsor  .  . , 

80  88.00  ’City  of  Winnipeg.  .  . 

•PayalOe  Canada  and  New  A’orU. 


3'i 

July 

1952 

90 

.00 

96 

00 

4'.; 

Jan. 

1  9.";2 

99 

.00 

104 

80 

F'i 

May 

19.82 

98 

00 

104 

no 

5^;, 

Mrh. 

19.81 

97 

.00 

101 

on 

O'-;. 

2 

Julv 

1 9.84 

lOfl 

.80 

10.8 

00 

5'';. 

Mrh. 

194.8 

93 

50 

98 

..80 

4I2 

July 

1949 

101 

.80 

106 

.80 

5*';. 

.lunn 

1 9.8!) 

9!) 

no 

101 

00 

41 ; 

18  Apr. 

1971 

98, 

00 

too 

,00 

-4'.; 

I 

May 

1967 

80 

00 

87 

00 

O'p 

1 

.•»ug. 

1944 

99 

00 

104 

00 

41.j 

1 

Nov. 

19.88 

91. 

.80 

!)7 

50 

4'J 

1 

Jan. 

1949 

103 

00 

108 

(M> 

5''o 

18 

Jan. 

1970 

8!). 

00 

!ifi 

00 

4'-,' 

1 

May 

19.81 

!)8. 

00 

100 

00 

31 

I  )ec. 

197.8 

60 

no 

66, 

00 

.  4  0  j  Apr.  1961 

zPayable  Canada,  New  York  and  London. 


Canadian  Active  Bond  Prices 

The  following  quotations  are  furnished  by  The  Investment  Dealers  Astori 
Canada  as  at  October  4th,  1939 
GOVERNMENT  BONDS 


•5-3Ji  -  1’* 

22 ' 5  +  J, 

15",’  -  k 

85i  -  k 

21  —  14. 

22  U  —  ".J 

201/  —  1 1* 
11 -  n. 

8U  —  1. 


- 1939 - 

High  Low 

lOOH  95U  1 
101  9SH 

103  98 

104’i  100 

1001-5  00 
lOOV,  891i 
08*4  82 
1041.  95 

102!li  94 

1045,  92 

108,14'  95 

lOS.l,  ino'j 
io7i-j  mo 
iia'T  loo'-^ 


112’i  102 

11254  l<’2!a 


Rate  Due  Payable  .Alaturity 


of  Canada  Bonda. .. ... 

.  2 

JD  C 

June 

44 

2  t'lj 

AO  0 

Oct. 

311 

.  2  5] 

JU  C 

June 

43 

AO  G 

Oct. 

42 

.  3 

JD  C 

June 

,80-.88 

.  3 

JD  G 

June 

53.08 

.  3 

MS  C 

Sept.Perps. 

.  3!* 

J 11  0 

June 

46-49 

.  3}4 

MN  C 

Nov. 

48-51 

.  3^ 

JD  C 

June 

.86-66 

.  3!,J 

AO  r. 

Oct. 

44-19 

.  4 

AO  G 

(ftrt. 

43-45 

,  4 

AO  1 

Oct. 

47-.83 

.  4'.J 

MS  G 

SepF 

40 

.  4i..j 

AO  G 

Oct. 

41 

.  4W 

TA  <; 

teb. 

46 

.  4'a 

MN  G.. 

Nov, 

46-56 

.  4*i 

MN  G 

Nov. 

47.,87 

.  4>v 

MN  G 

Nov, 

48-58 

,  4% 

MN  G 

Nov. 

49-59 

.  6 

MN  G 

Nov. 

41 

06 974 

UU'i  1001 5 


r6^4 

2.8% 

>1 

2 

69 

78 

78  „ 

77  D 

— 

H 

94'i 

82 

14  % 

1 

«. 

104 

sm 

181.; 

16% 

— 

1% 

89 

74 

20 ’4 

19% 

— 

ill 

IIS's 

103'-; 

.32% 

31 

— 

llBfii 

106',; 

6% 

6% 

120' J 

107 

20  U 

29*  ■» 

— 

i 

moM, 

91 

49%^ 

48%' 

— 

99  A* 

89 

«% 

48%; 

8% 

46% 

— 

m* 

37 

361, 

R.* 

Freehold 

RAILWAY  AND  NAVIGATIO.N  BONDS 

89  78  Canada  5'tcBm..hipj .  5  JJ2  f  J 

94'i  82  Canadian  Pac.  Railway .  4J2  JD1,5  (1  I 

10*1  91*^  Canadian  Tac.  Railwa.v .  6  M$115  (j  B 

89  74  Canadian  Tac.  Knilway .  3  AO  C  f 

IIS's  lO.'l's  Can.  Nat.  Kly.  (Dom.  liuar.l. . .  4ti  MS  CNL  S 

118"»  106',s  Can.  Nat.  RIy.  (Dom.  Ciuar.)  . .  4".  JiH”.  (-NL  J 

120'j  107  Can.  Nat.  RIy.  tDom.  Ouar.). . .  5  JJ  CNL  J 

lOOta  91  Can.  Nat.  RIy.  (Dom.  (ruar.). . .  3  JDl.'t  C  I 

995.  80  fan.  Nat.  illy.  tUom.  Guar.). . .  3  JJ1,>  C  J 


8 

JJ2 

(’ 

Jan. 

57 

89 

4J2 

JD1,5 

c 

I  )ec. 

41 

88% 
98 1. 

6 

MS15 

c 

Mar. 

42 

,3 

AO 

c 

Oct. 

48 

86  ‘ 

4%' 

MS 

(NL 

Sept. 

81 

108' •: 

4% 

JiH  5 

CNL 

June 

58 

iin% 

8 

JJ 

CNL 

July 

49-69 

110  I* 

935; 

3 

JDl--. 

C 

Dec. 

4x8-50 

3 

JJ15 

0 

Jan. 

»84-.89 

91 

Twentv  (’enturv  Fox. 

13 

14 

•+■  1 

Fnion  Carbide  . 

90%' 

90 

A* 

Fnion  Pacific  . 

m4Ti 

101 IJ 

—  2K 

I'nitcd  .Aircraft . 

44 

42'.; 

—  I'j 

I’.S.  Indust.  Alcohol. 

26!.; 

24'; 

—  2 

IVS.  Rubber . . 

44'J 

42'; 

—  2 

Do.,  pref . . 

105!  i 

105 

—  % 

T.S.  Steel  . 

74;; 

—  2g; 

T)r*..  pref . 

ii9?f; 

118% 

-  Ds 

\  anadium  . 

37’., 

3.8J, 

I'A 

Western  Fnion  Tel.  . 

35', 

32 '  •. 

2^x 

Westinghouse  . 

117’, 

117)4 

Woolworth  Go. 

381  : 

.38^1 

W'orthingtnn  Tump. , 

22 

...  2% 

5  el  low  Truck  , 

20',, 

19 

-  1 »% 

5'nupfstAwn  Sheet  A 

Tube . . 

53 'a 

hi 

—  2'-; 

' ,  Founda  O. 

Globe  Koy 
,  , I  Grease  <- .  . 
’  2  IliEh  ."Jar  . 
“  Htimc 
”  ,  ,  Mrl )  Seg  . 
51rl,cr>d  .  . 


Unlisted  Canadian  Stocks  | 

Supplied  by  Kippen  &  Cn.  Inc.,  Montreal,  Due  |  Sunburst 
(Subject  to  rontirmatjon  and  pricpQ  rhangei  i  Sun«el 
STO(^K  Bid  Ask  ‘  Three  P 

Abitibi  Power  &  Paper  7^^  pref.  3.3  38  j  Turner  \ 


!)o.,  com  . 

Andian  National  Pipe  Line,  .... 

Brandram-Hendersop  . 

B.r.  Pulp  A-  Pape*-,  pref  . 

Do.,  enm  . 

B  (  .  Sugar  Refinery  ,  .... 

Burns  A  Fn,.  I^imited  '  A” . 

Do.  B’  . . 

Calgaxv  Power,  prrf 

f’anada  A-  D»*minion  Sugar,  new. 

( 'anada  Wire  A  ("’able,  pref  .... 

Fanadiati  .\irways  . 

f'anadtan  .Arena  .... 

Can.  Fairbanks-Morse.  com  ., 
Can.  I'ur  Auctions  Sales,  pref  .. 

Can.  (ronera!  Investment  Trust 
Can.  Industries  Limit»*d  ‘.V”  ..  . 

Do.  B”  . 

Do.,  pref  . 

C anadian  Ingersoll-Rand  . 

(’anadian  Investment  Fund  ... 
Canadian  Investors  .  .  .  ..... 
f’anadian  Tube  (X.-  Steel,  pref  .  . . 

Do.,  rom  . . 

Do..  2nd  pref  . . 

Can.  Western  Natural  (ras,  prof 

I  >o.,  rom . 

Canadian  Westinghouse ,  ,  , 
Chartered  'I’rust  A  Executor  Co 

Chase,  A.  W.  8F  pref . 

r’laude  Neon,  pref 

Cons.  Div.  Stand.  Secur.,  pref.., 

I>o.,  com  . 

f’opeland  Flour  Mills . 


ftominion  Transport  (’o 
Dominion  Woollens,  pref  , 
I  )o.,  corn 

Drummond  Street,  Realty, 
Dunlop  Tire  New.,  pref  .  . 

1  tupuis  Freres,  pref  . 

Eastern  Trust  f’o  . 

Federal  f'lrain.  com  . 

Do.,  6 '  j'  (  pref . 

Foreign  Power  Secs.,  pref 
A.  J.  Kreiman  Ltd.,  pref  . 


‘  Three  P  .  , 

I‘  Turner  \  .  . . 

Fnited . 

Vulran  ,  . ,  . 
W’est  flank 
I  1  N  LISTED 
1  Advance  .  . 
Cal.  A-  Ed..  . 

Eastere.eit  . .  , 
Hargal 

:  Iiethlir.  P .  .  . 

I  Madison  .  . . 

1  Mar-.fon  .  . 

,  SoutllW  I* 
i  \  analta  ... 

I  Waite  \  .  .  .  . 


Corporation  Bonds 


Light  A'  Power,  pref 


eal-G-Sac  'Canada'  Ltd 


I  )o.,  'H"  pref 
f  )«>.,  ‘ ’.A ’■  f *fim 
Do..  ■  H”  Com 


Calsiary  Oils 


G4  t.  <1.  1939 

Reportefl  by  .lames  Richardson  A-  S< 
1  rent  pi: 


(‘anadian  »oal  expnrlod  during 
April.  May  and  .Iniio  amounted  t) 
76.03.8  Ton.^:  this  rr-pro-mniod  an  in* 
croaso  of  2.8  por  tent  above*  total 


$7.ofilfor  the  correasponding  months  ofltona. 


Hi'iinswnU  and  ipieboc  iloarod  .Mi.-i 
788  ti-ns  of  Canadian  coal  during  th('; 


total  :  ibr.-iUtedi  western  pon.s  lotullod  2.">,2S0  i  ^ ^  ^  ^  ^ ^ ^ 


0  1  rdiities 

A.  T.  A  T.  .8»i;  8.8  . 

o‘»g  Beauh  .8  78  . 

Tfio  Bell  Tel.  .8/88  . 

,38  Bell  Te).  8.87  . 

A  A\  BellTel.  8  60  . 

B. C.  Tel.  D  ;  61  . 

7.8  Calgary  T’ower  8  60  .... 

<1  Calgary  Tow'or  8  61  .... 

1 1  C.  N*.  iViwer  8  .‘3  . 

D.  G.  A-.  El.  6«4  48 . 

(Jat.  T.  a-M  A’  . 

^.3  Do.,  B' 3^4  69 . 

Do.,  8  I9x  . 

og  Int.  My-El.  6ft  . . . 

7  Int.  Pow'.  6  8.8  . . 

,0  fnt.  pow.  6  87  . 

an.-  Int,  Tow. 57  . 

8  Mcjyaren  4  .89  . . 

Mar.  T.  \  T.  1  67  . . 

|or,  M.  D.  Po.  8F;  87  . 

8  M.  Tram.  .8 ’41  . 

71.;  M.  T ram.  -8,  8.8 . .  , 

o  ‘  M .  Tram.  1  *  •  88  ...  . 

3  Nfid.  L.  A-  r.  D  .  .'.6  . 

03  Nfld.  F.  A-  P.  8  .'^6 . 

Jrt  N.S.  F.  A-  IV  4  87  . 

Gttawa  r.  1  .87  ,  ,  .  , 

3  Ottawa  W  T.  1  6t . 

07  [  Ottawa  V.  P.  .8  .89 . 

**8  '  C^ue.  Pow.  1  62  . 

I  Sag.  pow.  4  '  J  66  . . 

.8.8  j  Shawinigan  4  '  j  67  . 

,  Shawinigan  '161  . 

240  *  1  Fnif.  Sec.  .8'  -j  82 
,7  I  Winnipeg  Elec.  VA’  1-8  66. 

102  ,  Do..  B‘  1-5  68. 

1 1  Indiistrl.'iD 

22  I  .Ahltihi  8  .83  ,  ....... 

7  )  .Abitibi  8.. 83  C.O.f).  . 

1  !  Alt).  Tac.  fF  6  46  _ 

56  '  .Alg.  Steel  .8  16  .  . 

1  Brand  Hen.  6  .86 . 

^  Brown  ?»' ..  16  . 

3  ;  f  .  Caunors  4  81  .  .  , 

1-5  I  (-.  (-i-m.  I'-,  51  . 

11  If-,  T.  .1)  F,  I.  5  ,56  . 

6  I  f-.  Int,  Tap,  6  10  . 

16  I  (  an,  l.oro  6-53  . 

1  i  \'ink.'PP  6-17  .  ,  ,  , 

I  (-<1.  T.  5 1-.:  61  .-xt. . 

0  '  D.S.  A-  r,'6i,  55 . 

.  I),  Tar  41; -.-.I  . 

„4  Dftnn.  1'.  41. -56  . 

7.--n  I  K.  I  lairk-K  6*'40 . 

■  Fam,  TI.  1'j  51  . 

13  ,  Ftxl.  firain  f> '111  . 

0.5  1  5-or.  P.  6.-r,  6  19  .  .  . 

103  I  FraRpr  Co.  6-5(1  . 

1m  I  (;.  L.  Tapnr  5  5-5 

10  -  Int.  <  Rkft-  5'  -16 

t  I,.  St.  J.  T.  .k  I'.  5h;-61  .. 

!  I.akcSt.  J.  .5.;r,l  . 

i  Mai-lr-  L.  M.  3  .56  . 

4'J  I  M'-Coll  4',  10  . 

130  I  Mnrft-y  T.  5  57  . 

5  i  Mt-fRov  T-  6  10  . 

1  I  M.  &■  b.  P.  6  47  . 

1  Mont.  D.  1>.  6-63..  . 

360  I  N.S.  )!•  C.  3' -j  63 

I  Trii  o  Rros  5  57  . 

Trlop  Rros.  4  57  . 

10  I  Rosllnourh.-  6  46  . 

m  I  itollanri  Taiit-r  1':;  51 

Smith  If.  4  '  t  -51  _  ... 

13  Tnitr-rl  Amiist-.  5  56 

1 1  Tr.  (.r-  G.  .5  16 
-J2  I  n.  Gr.  G.  5''  .  10 

12 ';i  Wrs.  (irain  6  10  . 

•^|r  Ri'ul  Eslali- 

,1  .\1px  RlrlK-  6 -17  . 

,!  Aca.  Apt.  6'.,  30 

•’  Mot.  (  h.  Tr.  6  16 

Shf-rb.  St.  3'  .j-l,  52 

.  '  St.  C.  Sv.  3-3'.:- 1  57  . 

Wiltli-r  kf.  5  -3 

Wino.  II.  4' a. .53  . 


Investmen  Trusts 

Compib**!  bv  A  AF  Kidder  <C’  C 
Bid 

Afllliaterl  Fund  380 

•Briti.h  ’I’yp)'  InvesVors  33 

h'undsimental  Trust  J'hares  ‘'A"  8  !'♦ 
Do.,  B”  ,  1  73 

•Supervif-ed  Sharea  Nf  w  .  .  10  t1 

Can.  American  'IViiKt  .  .  2  7.8 

Can.  International  I’nisl  ....  -Di 
(’fimmonwraitti  Int.  Corp.  3  14 

•Divr;'Firie<l  'I’rust  Shari-s  "C”.  3  98 

•  Do..  D  ”  8  fo 

*Ind<'perid<  nee  I'rijst  .  2  26 

•Quartirly  Income  Shares  H  78 

*1  nited  Fixed  •  . 3.8.8 

•I  nitcd  Insurance  Trust  .  ^l^ 

•United  N.V.  Bank  Trust, l)j 


'  Dlstrihiifors  <troiip  Inr, 

'  North  Amer.  Trust  Shares  1083 

■  Do,  1988  . 

j  r^o  .  1986 

;  Do..  19.88  . 

'  •C umulativ*"  Trust  Shares  ... 
I  Aniericaii  Depo'^ifnr  Corp. 
'New  Corp.  Tru?t  x^hares  Arc 

•  Do.,  Distrib 

'Old  6'f)rporate  Trust  Shares  ,  . 
C'aivlii  fBiltock  Issues 
(  anadian  Investment  Fund 

•Bullock  Fund  .  .... 

•iJividend  Shades  . 

'I'.S.  Elec.  Fight  A*  Pow.  "A”,  . 

•  Do.,  B”  . 

•  Do.,  Voting  . 

•Nation  Wide  Securities  "B*’.  . . 

•  1)0.,  A  nting  . . . . 

•I  .S.  Funds. 


i  Oil  Stocks 

!  Supplied  by  A.  M  Kidder  &•  Co. 

I  Rio 

;  '  Standard  Oil  of  Indiana .  27'  ^ 

'  .Atlantic  Refining  i-om  .  24 

‘  Ohio  Oil  . . .  g)  j 

>  Standard  Oil  of  Calif  .  29I4 

j  Standard  Od  of  .1,  .  18 

!  T’nion  Tank  (’ar.  com  .  2.3 

•  Socony  A'acuum  .  137a 

!  B'lckeye  Pipe  Fine . .  ,  . .  2^'  • 

,  I  E»ir4‘ka  Pipe  Fine  ,  .  ,  ♦ .  IR  " 

I  Indiana  iVpe  iyine  .  6  , 

I  Norther*)  Tip«'  Fine  .  '  j 

,  .Southern  Penn.  Oil  .  .  38 

I  .'“oiithern  Pipe  I.ine .  4’| 

!  National  Transit  .  g).^ 

1  Imperial  Oil  .  12 

;  International  Pete  Com  Ig'  l 


New  York  Curb 


Aluminum  Co  Amer 
.  ,  Amer.  Cyanamid  B 
-  j  .Amer.  Gas  A.  Electric 
i  Do.,  pref 
1  .Amer.  Faundry  M  .  . 

I  .Amer.  Ft.  A!-  Tr.  ... 

!  Amer.  Ft.  S:  1> 

I  .Amer.  Suptrpttwer  .  . 

‘  I  »o..  pr<-f  .... 

1  AsFociat»‘d  (ias  .A  .  .  I 
'  .Atlas  Corp  ... 

Canadiati  Marconi 
;  Carrier  Corp 
Central  State.?  Electric 

Cities  Service  . 

Cities  Sf  rvic« .  prrf. ,  . 

I  )o..  pref.  ■  R”  .  .  . 

,  Cleve  Kl.  ilium. 

;  Columrua  Gas  A-  Elec. 

I 

Oown  (  ork  ' '  A  " 
j  Electric  Bond  «A-  Share 
'i  I  I  )o.,  8  pref  .... 

.  Fairchild  '  A"  .  ... 
Ford  Motor  Ftd 
Georgia  I'ower.  prrf.. 

:  Glen  .AbJen  ■  C"  .... 

'  (hjIfOil  . 

’  '  Humble  Oil  .... 

•  I  Indiana  Pine  F 
:  Int.  Hyrl.  El.  S.,  pref. 

:  ,  Nat.  Bellas  Mess.  .  ' 

)  Nat.  Fuel  (ias. 

I  Nat.  T.  (A-  It  pref  .  . 
i  Newmont  .Min  ... 

I  Niagara  iV  Hiid.^on 

I  I  power,  n  . 

i  Peri  road  . 

!  Penn.  Water . 

!  Plif»enix  Sec . 

j  1)0.,  pref  . 

I  Prud*'ntial  In . 

I  Pitney  Bowes  .... 

;  ,  St.  Regis  I’aper. 

:  ^m•rwin  W  illiams 
^  S.  Cal.  Ed  is.,  pref.  B 
I  Sou.  Penn.  Oil  .  . 

.  Standard  Oil  of  Ky 
Technicolor 

j  ’I'exon  O.  i  If . 

Tubiz.e  (’hat  ... 

Fnited  (ias 

'  Fnited  (ia.s.  pref  .  .  . 

,  I  nited  If.  A  TV  A.  .  . 
Do.,  pref 

,  Fnited  Slioe  .M  ,  . 


International  Bonds 


Supplied  by  .A.  M.  Kidder  A-  (’n 
Follow  ing  prices  are  in  U.  S.  Fun' 


I  Antioquia  Ext.  .A  7’s  1918 . 

.Argentine  D-j’s  1971 . 

•Australia  8’.s  1988  . 

j  Belgium  6’r  19x8.8  . 

Berlin  Ext.  ti'.s  1988 . 

Bolivia  7's  19.88  . 

J  Brazil  6'  iJ's  1987  . 

Brazil  7’s  19."2  . 

'  ltu*‘no.s  Aires  6’h  1961  . 

Chili  6’s  I9<;i  . 

'  Columl)ia  6’-)  196)1  ,  . 

(8il.  MtTt  banks. 

1  Cuba  Pub.  W'nrks  8' j’s  1948.  . 

I  1  lerimark  4  '  j's  11  62  ,  , 

I  Fn-nch  tlep.  7’s  1948. 

'  ilaly  V's  11151  . 

.lapan  8'  ^-’s  19t».8 
Kreuger  A  ’I’oll  8*:)  198!) 

Milan  6'.j ’s  19.82 
N<irw'ay  4  ‘  ^ 's  1 9  ii* 

'  Norwav  Eg.  1 '  ( ’s  l9t-).8 
Peru  tj's  1969 

Poland  6’s  1949  . 

PiDssia  l•■ree  Stat*-  (i’s  19.' 2 
I  (hieensland  K\t.  S.F.  6’h  1947 
;  Rio  fie  .laneiro  6'  ,’s  19.83.  .... 

;  Rome  6'  ./s  19.82 
Rourtutriia  Monopolies  7*k  1!(89 
'  San  Paul*)  7’?  1949 
I  S<’rl)s.  (V  R,  A-  S.  V’m  11(52. 

:  Warsaw  T’s  !9.',8 
I  A'okoharna  (i’s  19.81 
I  M  inas  (i‘*ras  6 '  h’b  1988  ...... 

Minaa  Geras  6.' j’s  1989, 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


SHARP  INCREASE 
IS  REPORTED  IN 
TECK  HUGHES  NET 

Gold  Production  Lower  But 
Lainaque  Dividends  Boost 
Income 

EARNS  42.4  CENTS 

Toronto  Bureau  The  Financial  Timea 

'I'oronto.  TOfk-Hiighes  (Jold 

Mines  earned  ■12.4  cents  i>er  share  in 
the  fiscal  year  ended  August  31, 
according  to  an  interim  report 
issued  by  the  coiupany.  This  com¬ 
pares  with  33.4c  in  the  preceding 
fiscal  year  and  the  increase  is  due 
to  initial  dividends  received  from 
l.amafjue. Gold  Mines  I.ld.  During  the 
past  year  Teck-Hughes  treated  3SS.- 
77(1  tons  of  ore  as  compared  with 
37fi,4ti.v  Ions  in  lf(37-3S  hut  value  of 
bullion  produced  dropped  to  $3.3n!i.- 
2S(i  front  .f 3,930,33(7  while  the  aver¬ 
age  per  ton  was  down  to  $8.74  from 
.$10. Ol*.  Kstimated  positive  ore  re¬ 
serves  total  .537,340  tons  with  an 
average  value  of  $10. ,51  per  ton  on 
.Atugiist  31.  103ii,  as  compared  with! 

810.805  tons  with  an  average  value  .Mace  tiropeitv  in  P.ircupine  will  be 
of  $12,00  per  ton  on  .\ugust  31.  1038.  j 'b.sconi  inuol  in  the  near  future 
During  the  past  year  1,110  feet  of 
new  ore  was  developed  on  eight 
levels  with  an  a\erage  width  of  7.3 
ft  and  an  average  grade  of  $14.87. 

Results  for  the  year  as  shown  in 


Over-The-Counter  Mines 


UPPER  CANADA  ANGLO  HURONIAN 
MILL  READY  SOON  EARNS  16  c  A  SHARE 

Good  Grade  Orr  and  Fiutiirr  Net  As-.rt  Value  of  Share.*  Up 


rt.r.HSo  Mtsr.s  clerno  Mines 
Dimifcil  plans  to  carry  on  a  diamond 
di  illing  I  atnpiiign  on  its  (troperty  ad- 
loiniiiK  .McWatiers  to  le.st  possiliilitieS 
of  the  south  I  on  I  a.,  t  of  (he  .sediments, 
it  is  slated  in  the  company's  annual 
report  for  I  lie  \  ear  ended  Julv  31, 
19.39. 

Dalance  .sheet  at  .Inly  .31,  19.39. 

show.s  ca.«h  of  $.3,897  and  supplie.s  of 
$2.5.  There  are  n,>  current  liabilities. 
..\  total  of  1.42C..(iTl  share.s  are  out¬ 
standing  of  the  3.000, non  no  par  shares 
authorized. 

/to.v.l  PATRICIA  aoLO  .l/f.VBS— 
Patricia  district,  is  reported  to  have 
found  what  look.s  like  the  extension 
of  the  high  glade  sh.jwing  now  being 
woi'ked.  'rh(‘  new  find  i.s  a  full  claim 
to  the  south.  .Stripiiing  and  trench¬ 
ing  has  shown  the  uuariz  to  be  4  ft. 
wide,  fractured  and  rust-stained  like 
the  high  grade  showing  to  the  north. 
It  also  ha.s  rimilar  formation,  being 
associate.!  with  porphyry  an<l  hiotite 
gnels;-.  with  some  chloride.  It  has 
been  uncMvcreil  for  2.5  ft.  and  is  stilt 
showing  strongl.v,  rnniiing  in  a  north- 
cast  -.soul  hw  est  direction. 

MACK  liChl)  -  -  .M(  Intyre  Porcu- 
|iine  Mines  ha-  allowed  its  option  to 
purcha.'^e  .Ma.  e  (lold  Mines  treasury 
share,!  to  laps,  and  operations  at  the 


the  interim  report  and  subject  to 
fin.Tl  .adjii.siment  compare  with  re- 
suli.s  for  the  previous  year  as  fol¬ 
low  .s; 

— Years  Ended  Augu.st  31  — 

1933  1938 

$  i 

Ions,  drv  or*  tresled  388.7  70  3  78.465 

Old  tsihng  re  treated  .  15.671 

388.770  392.136 

0r6««  '-slue  of  bullion  3.399,280  3.930,3  56 
Add 


Inrome  f^om  mve.At, 
Dividend^  from  La¬ 

21.401 

72.521 

maque 

95  7.800 

jroce  earning*  . 

4.3  78.482 

4.002.878 

Oper  ‘•xpen-e  ,  ,  . 

1,790,3  49 

1 ,844.  (24 

Infill 

287.472 

3  (a.87h 

General  exprn*^^ 
f  .'Np.  on  other  pro- 

(98,85  1 

220.9  1  1 

pi-rtie*  . 

65.163 

14,444 

‘et  profit 

2.036,646 

(.604.523 

profit  per  .Ahare 

42  4c 

3  3  4c 

r.amague  Gold  Mines  Ltd. 

rnnfin- 

MA\I\\'AI\I  MISKS  .shareh.olders 
at  a  spe.  iai  meeting  held  last  week 
apiiiovcl  w  in. ling  up  of  the  i  ompan.v 
and  dislnbiilion  of  it  ,  as.sets.  It  is 
expected  th.T*  .  ash  dist  rihittiim  will 
be  .-ligh'ly  moi-e  than  18  ci-nts  a 
share. 


Unlisted  Mines 

fBy  Drnner  Debt*  A  Co.,  Toronto) 


SrtRTU  W  linwCY  The  new-  de¬ 
velopment  programme  at  Noith  Wliil- 
nej-  .Mines  properl\  in  the  Porcupine 
area  will  ht‘  starte.i  this  week.  Idqiiiii- 
meni  has  arnv.'.l  ,in  the  property 
and  is  being  installe.l 

The  shaft  will  he  .lew.a'ered  imme- ] 
‘liately  an.l  first  underground  work 
will  be  concentrated  m  the  \ictmt\  of 
the  mine  w,arking.s  Prom  the  2.50,ft. 
shaft  siink  on  the  property  approxim¬ 
ately  1.000  ft.  of  crosseiitting  has  been 
done  to  the  north  and  .south  zones. 


lied  to  put  new  ore  in  sight  during 
tlie  third  fiuarter  while  production 
wa.s  maintained  at  the  same  le3el  as 
in  the  prcviou.s  puarter.  At  .August 
31.  1939.  the  company  reports  total 
positive  ore  at  812.783  tons  averag¬ 
ing  5.98  dwt.  as  compared  3vith  786.- 
889  tons.  a\eraging  8.(32  dwt.,  $10.48 
on  .May  31.  19:i9.  In  the  three 
months  ended  August  31.  1939.  the 
company  treated  110,297  ton.s  of  ore 
from  which  it  received  a  gross  re¬ 
turn  of  $1.170.7.50,  .After  all  charges 
including  provision  for  income  tax. 
net  profit  for  the  quarter  was  $47.5,- 
811  as  compared  with  $481,075  in  the 
preceding  quarter  and  $398,891  in  Ihe 
quarter  ended  February  28.  1939.  In 
the  nine  months  ended  Aiigu.st,  31. 
1930.  the  company  has  reported  net 
jirofit  of  $1.3.5.5,380.  equal  to  45.1 
cents  per  .share  on  the  3,000,000 
-hares  outstanding. 

Cnl^ary  &  Edmonton  Has 
Big  Interest  T.  V.  Output 

rndei  the  preseni  proration  orders 
Ilf  the  .Alberta  Conservation  Board 
32.9c..  rif  the  total  ertide  production 
of  I'nrner  \  alley  is  derived  from  pro- 
peri.v  under  lease  from  Calgary  & 
Pdnionlon  I'orp.  Since  the  end  of 
tunc.  1939.  when  llie  anniuil  report 
was  issued,  the  mimher  of  wells  in 
whirli  the  company  holds  royalty  in- 
trrest.s  has  been  increased  from  20 
to  27,  now  pro-rated  for  an  aggre¬ 
gate  of  7. ,564  bbls.  daily  and  includ¬ 
ing  .Anglo-Canadian  \os.  3,  4  and  6. 
,\dvance  .5.A.  Coronation.  D.  &  D., 
Pvicnsion  .\os.  1  and  2.  Harris  No. 
I.  Mercury  .No.  1.  .National  Petroleum 
No.  2.  Prairie  .No.  1,  Sterling  Parifie 
.Nos.  3.  4.  5  and  6.  Calwdn.  Winalta, 
Royaliie  .Nos.  28.  32.  33,  34.  37.  40.  11. 
.‘biniianee  and  Vulcan  Brown.  The 
rompiin)  also  derives  royalties  from 
18  naphili.9.  wells.  Its  net  interest  in 
Rn\,)liie  .No.  28  is  .50c>  ami  in  Royal- 
iie  Nos.  32.  33.  31  and  37.  33  I  '.Mr. 
and  in  No.  11.  33  1  "'"r .  The  Royaliie 
wells  in  whieh  it  lias  participation 
ate  now  producing  1829  bhls.  d:iil,\ 
under  the  order,  to  he  inerea.sed  in 
all  proliahilily  very  shortly  h,\  totii- 
pleiion  of  .No,  18. 

Good  Progress  Made  in 
Placer  Operations  of  Yukon 

Gold  recoveries  by  Yukon  Con- 1 
solidated  Gold  Corporation  Limited.; 
during  the  current  season  up  to  the, 
end  of  .ttily  amounted  to  $1,1 49,6t'i'(. 
compared  w  ith  $858,(399  for  the  same  ; 
period  of  193 


RAYMOyO  TIRCKMOST  Ray- 
mon.I  TiViieinen*  ( lolrl  Mines  has  an- 
notinreq  re.sult'  d  diamond  drill  holes 
Nos.  8  4  and  Hole  No.  8  was  aban¬ 
doned.  No.  4  hole.  100  fppt  we.st  of  No. 
8.  gave  \-alurs  as  high  a,?  $50  and  a 
cut  gra/le  of  $34.97  over  true  width 
.of  5  fi.  Hole  No  .5  011  the  south  zone, 
assayed  from  a  trace  to  $50  and  over 
a  true  width  of  10  ft.  8  inches  the 
cut  grade  was  $85.37  per  ton.  The 
vein  matter  ha-s  tieen  uncovered  for  a 
distance  of  1.250  ft.  to  date.  Following 
further  drilling,  shaft  .sinking  is  re¬ 
commended. 

SI,AVI-7  LAKE  GOld)  MINES  — Sat 
isfnetory  ro.sults  are  reparted  from 
prellminar.v  sampling  of  the  ore  on 
property  of  Sla\e  Lake  (lold  Mines, 
for  tungsten  content,  .bjx  .samples  ta¬ 
ken  from  a  .serie.s  of  fmlk  sample.s 
previously  taken  by  N.  .A.  Timmins 
I'orp.  a.--sayed,  in  tungsten,  as  fol¬ 
lows:  50.  .10,  1.28,  .82  and  1.2987. 
Such  values  are  considered  satisfac¬ 
tory,  excluding  the  original  gold  as¬ 
say,  which  wa.s  unite  high. 

KMKIjTKR  —  The  new  discovery  of 
.bmelter  (lold  .Mines  ,st  Rowan  T>ake 
i.s  to  Vie  teste, 1  by  H  .1.  .low.sey,  H.  B. 

I  >i  iimmmd-l1a>-  and  associates.  Fnder 
0  dofi.I  reicnlly  completed  the  group 
IS  firmly  committed  i.i  a  systemato 
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Enrichtnent  IndirsfrrI  in 

Di.'ifnond  Dnllin^ 

I'pper  Canada  .Mines  ".ill  com 
mcnee  operations  in  its  new  c.ii  t.oi 
milling  plant  before  (let.  .slates 
R,  R.  Brown,  mana.aing  ilireciof,  in 
a  letter  to  shareholders.  Little  if 


tn  $4.4(i  a."  Against  $4.24 
I..ast  Year 

Ando  iftironian.  Ltd  net  operat¬ 
ing  profit  for  file  fiscal  year  ended 
.luly  31.  1939,  was  $125. .537  from  or¬ 
dinal, v  arcoiint  .and  $114,539  from 
s.-ile  of  investments,  making  total  of 
$2411,978.  or  I8e  a  share  to  he  cred- 


any  additional  equipment  ■.■•ill  lie  re-  iied  to  surplus  acroiint.  This  ac¬ 


quired  1(1  Slop  up  t.lie  milling 
to  at  least  20it  tons  daily. 


rn  I  r 

Mr. 


J  enf  time  iho  conipan.t  has  at  least 
I  two  yettrs  ore  supply  for  ilie  lues 
I  enl  mill  requirements 
above  ilie  .59n-ft.  horizon. 


eniint  was  debited  $39,393  as  provi 
Sion  for  taxes,  while  reserve  of 
$358,1  19  was  provided  against  "ad- 
P''es-  \, Hires  to  and  Interests  in  sundry 
mining  ventures."  so  that  net,  redne- 
lion  in  surplus  for  tlie  year  was 
outlined  to  $2,923,221,  Net  aggre¬ 

gate  value  of  assets,  taking  the  mar- 


An  aggressive  development  and  ket  value  of  sernrities  3vhere  pos- 


expioration  campaign  wtii  he  lon- 
linned  by  diamond  drilling  and  drift- 


sible,  was  $4.46  per  share, 
against  $4.24  a  share  at  the  end  of 


ing  and  later, il  work  will  ire  slatted  the  previous  year.  Of  total  assets 


j  within  a  few  day.=  on  I'tie  two  new 
levels  at  the  82.5  and  7.59-ri  Iom-;^ 
'Ore  enrichment  has  been  indicateri 
I  by  diamond  drilling  to  a  \rrticfil 
j  depth  of  approximately  19iin  fi  \ii- 
I  Bnovn  slates. 

j  Sinee  rommeneement  of  milling  of 
I'pper  Canada  ore  at  the  least  d  ,\|or- 
I  ris  Kirklanil  mill  last  Deccnilier, 
I  the  company  has  produced  to  Aug. 
i  31  a  total  of  $483,216  from  38,liiii 
Ions  of  ore  for  an  average  rcro-,ei\ 
Of  $13.82  a  ton,  A  large  propovtion 


of  $7,121,170,  the  sum  of  $8,251 .539. 
or  .$4.17  a  share,  was  attributable 
I't  cash  and  m.'irketahle  securities. 

Tlie  company  holds  siihstanlial 
share  interests  in  Kerr-Addisnn, 
Cnion  .Mining  Corp..  Lamaque  Gold 
.'lines.  Sigma  Mines.  A'tikon  Cons. 
Gold  I'orp..  Pnivateer  Mine,  Miiska- 
teer  Mines.  Castle-Tretliewey,  Ridg- 
ly  Mining  Co.,  Marc  Gold  .Mines. 
I’rospectors  Airways.  Holdings  in 
Kerr-.Addison  were  increased  siib- 
slantiaily  during  the  year.  .No  work 
of  this  ore  came  from  development  was  done  at  Ridgely.  Operations  at 


By  F  O  HEARN  «t  CO. 


Ltd. 


work  on  various  level.s  on  and  .■due. e 
the  5i39-fi.  Iiorizon, 

East  Main  Gold  Mines  Ltd  :b,-(ies 
is  now  exrliangcahle  for  share,  of 
I'pper  Canada  on  the.  basis  one 
I'pper  Canada  share  for  each  inree 
shares  held.  T.  .1.  Day.  sei  rc-at  > . 
states  in  a  letter  to  sharelioldcr  = 
Fraetional  shares  of  I'pper  (  amida 
Mines,  obtained  in  this  evch.inge. 
may  be  hong'nt  or  sold  on  a  pi  o  e 
of  89  rents  a  share  up  till  iKreni 
her  31.  1939.  .'5toekliolders  of  !  ast 


Mare  will  he  discontinued  in  Ihe 
near  future. 

Annual  meeting  will  he  held  Get. 
31.  at  II. .30  a  m  .  in  Toronto. 

Magino  Gold  Mines  to  Take 
Over  Algoma  Summit  Assets 

Toronto  Rtirrau  The  Financial  Timas 
Tornntn  \  nm  ^ompan^.  Ma- 
(^nifl  MiriPs  fytti  .  hfipn  in 

rorporatrfl  wirh  .■^.noo.opfi  rnp 


oiw  M^in  r,n](i  Minpp  will  hoM  ^4  |  jte,,  arqnirn  thn  aPFPts  of  Al^omn  I  1*7'^’;.''^?'' 


Acm*  Ca*  A  Oil . 

A^ton  Mine^  .... 

Aiinor 

Ajax  Oil  . 

Amm  Gold  Mine* 

Anglo  Huronian  . 
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(  hesterville  . 

f'heniical  Research  . 

C'oniapas  . 

Coniauruni  Minea  . 

('hromiuni  M.  and  S . 

C  one.  Chiboupamau  . 

Denison  Nickel  Minea  Ltd. 

Dome  Mines  . 

Dom.  Explorers  . 
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Int.  \1»n  Corp  . 


v5se.s  that  \V,  .T.  Ho.sking.  min*  man 
AfrAr.  has  exercised  hi.s  option  to  pur- 
ch^ase  10.980  .shares  at  50  oent.s  a 
.share  under  option  agreement  dateii' 
April  29.  1938.  Issued  capital  ts 

1.872.508  .shares,  leaving  127.494  sh.ore-. 
in  the  treasniw.  There  are  no  fur¬ 
ther  optlon.s  outstanding  on  trea.sury 
isl(x;k. 


BIG  GAIN  QUEBEC 
INERAL  OUTPUT 

New  Records  Made  as  Gold  and 
Asbestos  Show  Gains  of 
12.8  and  15.7% 

The  Quehee  Bureau  of  Mines  has 
just  issued  the  combined  statistical 
mlneial  production  bulletin  for  Au¬ 
gust  1939.  and  the  first  8  months 
of  the.  year. 

The  figures  in  the  bulletin  am 
pl.v  illustrate  the  forward  strides 
that  Quebec  mining  has  mnxio  this 
year.  These  figure.*  show-  the 
greatest  eight  months  production 
in  Quebec's  mining  history. 

All  materials  llisted  in  the  bulle¬ 
tin  show  substantial  increases  for 
prograinme  of  development  including  I  the  eight  month  period  of  1938  over 
di.nmond  ilnlbng.  |  Ihe  similar  period  of  la.st  year,  with 

the  sole  exception  of  Clay  Products 


meeting  in  rnronto  on  Orfi'iin  Ft 
to  approve  a  bylaw  authorizing  the 
surrender  of  the  rompany's  ihn’tei- 

MINE  DIVIDENDS 
UP  IN  OCTOBER 

Seventeen  Companies  tn  Pay 
$5,062,088  Against  $4,233,- 
752  in  October  1938 


Seventeen  I'anadian  mines  will  pnv 
dividends  totalling  $5,982,988  in  tlie 
month  of  Dcloher.  as  rompareil  witlt 
$4.233.7.52  distributed  Ity  15  niines  in  "'kanization 

the  corresponding  period  a  .\eat  ago. 

The  following  tnlde  show.!;  iim  i  iir- 
rent  dividend  rate,  along  v'lili  tlie 
total  to  he  distributed  dinin';  the 
month  of  Ortoher.  1939.  ns  f i'"'i'.aie(l 
with  the,  like  iiei  iod  a  year  a-'V 

Pi^hiire^d 
or  Pr-i-lnt^d  P  - 
Or  I  |Q>0  11  irus 


.  ,  Inland  Xtrruritain 

.>ummil  irold  Mines,  as  approved  at  larola 
a  meeting  of  the  latter  rompany's 
shareholders  last  month  Algoma  [ 

.Summit  will  rereive  1,990,000  new 
shares,  or  nn  a  basis  of  one  new 
share  for  each  four  now  lield 

A  financing  agreement  has  been 
entered  into  wifli  c,  H.  M.ariin  Co. 
who  will  prov  ide  funds  for  inime- 1 
diate  resumption  of  operations  and  !  pail^h  GoM 
re-establish  the  mine  as  a  prodiieing  I  Little  Lena  Lar  . 
unit.  As  a  substantial  rash  payment  I  Madaen  Ri-h  i.ake 
lias  alrend.v  been  made  to  the  hP"  |  xiaJ-al'n  ^'^l^firid. 
eompany.  no  delay  is  expected  in  gel- 1  ManUoba  \  F.aaiem 

ting  the  new  programme  underway,  "acaasa  . 

Mining  Resenrrh  Corp.  w  ill  supervise  e  j  ■  ■ 

Work  ill  Ilie  property  under  the  direr-  j  McVmie  Graham  M 
lion  of  H.  Thomson  Leslie,  president  i  Mc\5'ntier«  G.  M  ... 

McLeod  Cock«hutt 


l«ck  ,  . 

j-llirr)^  ,  ,  . 

I  M.  Crtns 
K^rr  Addison 
Kirk.  Hudson  Bar 
Kirkland  Lake  . 
l.apa  C adillac  .  . 
l.ava  Cap  .  , 

l.,ake  Shore  .  . 

L-amaquo  Gold 
l.ebel  Orn 


LISTED  MINES 


which  show  a  very  slight  decrease. 
However,  the  figures  for  the  month 
i  of  .August  this  year  as  compared 


Slaked  ju.st  two  weeks  ago  by  Mr. 

McRae,  the  dtscuver.v  is  descrthe.d  as 
a  large  gold  liearing  zone,  lit  to  .85 
feel  wide  and  triiced  for  rlo.se  to  5,000  I 

ft.  in  length.  Cold  w.-gs  panned  at;  v- 

variou.s  point.-  .o.long  the  zone  and|'<’  August  last  year  show  an  aug- 
.siiiiseqnoni ly  an  examination  w.'^.s  hientatiou  in  every  case  without  ex- 
made  liy  an  engineer  representing  the  ceptioll. 

mining  interests  whieh  have  no'w  The  following  figures  show  the 
come  into  the  pirtine.  Sampling  by  comparison  between  the  8  months 
the  examining  engineer  yielded  tin|fo  103;,  against  the  correspond- 
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avoragD  of  $'.*  40  por  ton  in  gohU 


Share  Options  and 
Underwritings 


.ANCLO  ('.VNADl.AN  (ML  COM -I 
P.\NV  LIMITIOD  has  advl.sed  th(M 
Toronto  Stock  l-Ixchange  that  li!i,v-| 
mcni  hns  lieen  r''rei\  ed  for  i  Iv'  Sep- 1 
lemlirr  201  h  iindorwril  mg  m.sial- 
monl  eovei'ing  5ii.0(i0  shares  .a*  $1  a 
share,  under  agreement  with  Nrsli!l'. 
Thomson  \  ('o..  Ltd.,  dated  Septe.n-I 
lier  It.  1939.  Fainnie  of  agrrenu  nt  ’ 
o.inipri.se.s  underwriting  on  2oo.i"iii 
.share.;  at  :}l  a  sliare  with  llv'  iirxl 
instalment  of  $50,000  payaltie  liv  Or 
toiler  201  li.  Is.siied  capital  i.s  2.050.0i|i'i 
sliare.s.  leavins  950,ooii  ..hare.; 

1  irasiiry. 


ing  period  of  1938;  Gold,  12,8  pet- 
rent  inerense;  isilver.  3.7  per  cent 
tnerease;  asbestos.  15.7  per  cent  In- 
rrease;;  lime.  18.1  per  cent  in- 
ctease;  cement.  11,1  per  cent  in- 
rieasi',  while  the  fignres  for  clay 
products  show  a  decrease  of  less 
•loti  one  per  cent. 

I’rodui-fion  increases  for  .Augtist  : 
193:1  as  again.st  Augtisf  1938  are  as' 
fivllows;  Gold.  11.4  per  cent;  .siver,  i 
11.7  iicr  cent;  asbesto.s.  44.5  per' 
con’;  clay  prodiiets,  42.4  jer  cent;! 
linie.  12.2  per  cent;  and  cement,  18. l  | 
per  cent,  | 

Gold  production  of  81.842  ounces  I 
in  .August  1939  creatris  a  new  re- j 
eord  for  that  month  'oeinc  the  high- 1 


Kootenuv  Belle  , 

'33,71.11 

LegunR  . 

I  50. (Hill 

'73,3  Ih 

O'Brien  . 

17  1.17  9 

Pioneer  . 

1  75.1  73 

Powell  Rguvn  ,  .  . 
Premier  . 

.  nJ.Sn-'i 

isfi.nun 

150.(100 

Reno 

28.200 

Sheep  Creek  .... 

0  3 . 7  S  U 

5h.2  50 

Siibrtk  f^remier  .  . 

.  ino  (itHi 

100.000 

Sullivan  . 

1  20  Oi.ci 

Terk  Hughe.* 

ri?i'iOT 

721.072 

\Vi .  -Hargrefives  . 

825.000 

S.On^.oO'^ 

(,23  3,752 

,|^.,|est  Allgust  gold  production  in  th" 
hstory  of  Quebec  tninlng  by  more 
than  (O.ooo  oiinre.a. 


I>t  (Jl  E.SNF  MININC  COMI’.V\V|  -fiaa*''* 

I/l'D  reporis  that  the  ^cplemlier  23i- 1  |  ® 

inslalmeiit,  i  imiiiri.sing  option  on  50,- 1  '  '  3, 

000  ■diares  nt  15  rrnl.s  a  .share  iindci- 1  Preflou.«  Metals 
agi'rrni(‘nt  with  I'atcros  Liinitrd  dal  - 1  Re'*'- outi'e*:^ 
ed  Derriiili  r  1,5.  193,$.  as  amended, 

was  not  rxerrised  and  Ihe  agreement 
has  been  terminated  for  tlrfault. 


Broulan  Considering 

Rental  of  Mace  Mill 

Toronto.  Broul.an  Porriipine 
Mines  is  said  to  be  larrymg  on  ne¬ 
gotiations  for  renlal  o*  iii''  3ii9  ton 
mill  on  the  Mace  (bdil  vines  |iro- 
perty  adjoining  Holliiig' >  in  tlie 
Ron  iipne  area.  At  l  ang  tnenls  are 
cxpecteii  to  lie  comidi'ii'd  sliortlv 
and  slii))nieiils  of  ore  in  the  mill  b.\ 
trueli  from  the  Hrouitm  proiierly 
will  probably  he  stiiriod  ly  the  end 
of  October. 

(Ire  reserves  at  nron'.in  .ire  esti¬ 
mated  at  899,0130  Ion  :  \rra.ginc 
hriween  $9  and  $19  a  ion  down  tn 
the  450  ft.  level.  S.’vtin.;  o‘  ore  be- 
ting  it  thfoiigii  mill  is 


M  ,\on  roRc. 

I  Foiind.-itions  for  the  new  309  ton 
'  nuil  at  Aiinor  Gold  Mines  are  now 
being  poured,  it  is  learned,  and  nia- 
'  chinerv  i,s  arriving  at  the  properly. 
A  new  steel  headframe  Is  now  on 
the  ground  .and  erertion  will  likely 
he  started  in  the  near  future.  A 
new  hoist  and  eompressor  is  also 
en  hand  Develnpment.s  under-- 
ground  continue  favorable. 

! 

i  i:\VRHFl.T) 

R.inkfieid  (  nnsolidated  Mines 
makes  preparations  for  deepening  of 
the  main  slitifl  loa  depth  of  1,275  ft. 
.-^inking  slmuld  he  underway  within 
the  next  two  weeks  although  actual 
date  will  depend  I'n  niuiiunent  deli- 
I  verics.  The  derision  to  deepen  the 
I  shaft  follows  the  proving  of  an  im- 
!  portnnt  tvw  orebndy  on  the  L92.5-fi, 

I  level  wiiich  was  estnhlislied  from  the 
three-eompartment  winze  sunk  at  the 
fourth  level  in  the  west  section  of 
i  the  properly  immediately  south  of 
;  the  boundary  with  Tomhill  Mines. 

j  FR \\(  01  I  R  Gill  I) 

'  Development  at  Francoeiir  Gold  I 
Mines  is  continuing  from  ihe  N'c.  2 
'  shaft  with  the  west  drive  on  the! 
;  lowest  or  fniirtli  level  apiiroarhing  ' 
the  srrtion  where  the  downward  I 
cvten'Sion  of  the  "B"  ore  shoot  is  | 
'  0 nt iri pal '■d.  Tliis  shoot  on  tlietliirdl 
'  level  was  developed  to  show  a  ! 
length  of  348  feet  averaging  $8.37  ' 
per  Inn  acro.ss  five  feet.  On  the| 


81.842 
Silver,  nunres; 

121.1:2 

Riillding  Ma((‘rlal!« 

CUy  proouct* 


'  IPSft 

Eight  mrtrths  ; 

D3'T  i:»3ft  ! 

expected  t(i  roisc  til,-'  gi.'id" 

'o  $IL’  a 

1*0,881 

ton.  '  nr.ts.  including  f'c 
jif'li.''.  Off*  expected  (" 

king  ex- 
' around 

71.475 

640.Rft?l 

.:08.fl20 

$(i  ;i  ton. 

1'he  company  at  prc.c’i: 

li.as  ap- 

108.6:.: 

TF.fi.. Sf’O 

T2:1.157 

tii'oxihialely  2,H(3('(.i''i’(((  'll' 

,  e.s  out- 

north  zone  drilling  hits  indicated  a 
lengtlt  in  the  first  lens  of  sonie  25it 
fret,  averaging  $11.55  across  an  av- 
er.ige  width  of  21  feet.  A  crnssriit 
is  going  out  tci  the  .second  level  'c  y 
riarh  this  section. 

_  I  UNLISTED — 

MORRIS  KIRHI.VND  i  Rr'**!  Tr^th  .  ■ 

Copper 


Minto 

Minins  Corp . 

Monets  . 

Morns  Kirk  ........ 

Murphy  Min^s 

N«vbob  . 

Newbec  Mines  . 

New  Golden  Rope  .  .  ,  . 

Nipissins  . 

Nnrgold  . 

Normetsl  . 

Nor  Csn  Min  . 

Nor,  Empire . 

O  Bnen  GoM . 

Omega  .  . . 

Oio  Plata  . 

Pamoiir  Porr  . 

Pandora  (  ad  .  .  .  . 

Parlanen  Malartir  .... 

Paiilore  . 

Paymaster  Cons,  M  .  . 
Pioneer  Gold  B  C.  .  .  .  . 

Perron  Gold . 

Pickle  Crow . 

Powell  Kouyn . 

Premier  Gqld  . 

j  Pre<ton  F.  Dome . 

j  ProKp  Airways . 

j  Queher  Gold . 

I  Red  (  rest . 

.  Reno  Gold  Mines  .  .  .  . 
Rreves  MacDonald  .  .  . 
Roche  Lons  I.ai*  .  .  .  .  . 

!  .^and  River . 

San  Antonio  G . 

ShawkVv  . 

.Sherritt  Gordon  . 

Sheep  Creek  . 

Sisma  . 

.Siscoe  Gold  . 

.Sladen  Malartic. . 

Slave  Lake  Cold  .  . 

South  American  . 

Stadacona  . 

Straw  l.ake  Beach  Gold 

Stnrceon  River  . 

St.  Anthony . 

Sudbury  Basin . 

Sud.  Contact  . 

Sullivan . 

S\‘lvaiiite  Gold  . 

I'erk  I  Inches  . 

T  e\as  (  nn  Oil  . 

I  ohurn  (»old  . • 

Towayamac  . 

I  'c  hi  ("jold  . . 

Ventures  . 

\^  aite  Amulet  M  . 
W’endico  (jnlH  Min 
White  Facie  Silver 
Whitewater  Mines 
NT  dtsev  Couchlan 
W'ooH  (  adillac 

sht  Hargreaves 
IV  Yankee  Girl 


Ltd. 


sinnditic  and  it  is  r.vp 


$157.44JT  ;  only  2lH\ltlTn  mor» 


Lime,  tons: 

13,21S 

Oment.  barrels: 

4M,2I>4 


n.'« 


9“.4r>.'T 

LAS0.Jfi2  l.fi4fi.4H 


Preven  gravel  reserves  are  eatim- 1  yprip,  uimpen  dated  Aiigu,«t  I9,  1938. 
ated  at  92.492. 99n  cubic  yards,  con- j  j^ave  been  extemied  for  a  period  of 
taining  $49.498.9il(l  nr  an  average  of  i  two  trionth.s 

4.3  83r  per  ruhic  yard.  In  view-  of  j  There  w  ill  al.so  a  pro  rata  re 


L.APA  ('.\r>II.L.AC  (".OLD  MIXi:!4| 
l.l.MITED  .T'hisp.s  that  Septemherl 
tsth  iuslalrneiit,  compri.-mg  option  on  | 

25,ni1(^i  shares  at  41^1  rents  a  .share,  to 

gether  with  all  siihsequent  in.-ial- ,  j  r» 

ment.e  under  underwriting  and  option '  StadSCOnS  RepOrtS  Output 
agreement  with  Sudbury  .'ontar.  j  AugUSt  Off  FrCm  July ; 


writer:,  lhereh>  learin.' 
.slutros  in  th-’  irr.iMii  '. . 


O  l!'..Slie 
under- 
,5011.1111(3 


these  large  reserres  no  exploration 
work  has  been  undertaken  in  rerent 
months  but  it  is  anticipated  that 
ne-rt  spring  a  large  potential  gravel 
area,  will  he  prospected. 

Company  operates  a  large  placer 
(leposit  in  A'nkon  and  Anglo  Hnron- 
ian  Limited  has  acqtiirfd  a  substan¬ 
tial  interest  in  Ihe  company. 


lea.se  ,rf  1  15.992  shares  of  Lapa  ('a 
dillar  Gold  Mines  T.imited  whirh  are 
held  in  pool  hy  the  Toronto  General 
'I’rust.s  ( 'oriioraf ion  during  the  pleas¬ 
ure  ef  the  (Yntario  Securities  Gom- 
mls.sion  and  the  Exehange.  This  will 
leave  a  Imlanre  ef  1,418,358  share.s 
.sill)  in  pool. 

•McWATTKRS  GGLD  .MINES  ad- 


DISTHLEDANDYl.y/  J 
B  OTTLE  D  IN  jCOUCmW' 


Shaft  Deepening  to  Hr 

Starter!  at  Privateer 


Shaft  .sinking  at  rrnitrrr 
Ltd.,  will  .start  at  the  liiLmniti 
the  coming  week  arcordm  ".  'o  it 
Tail,  president  First  oliirmiro  of 
ilie  sinking  will  l3e  tlie  op.  ning  of' 
Iwo  new  hnehs  ,31  IJ.'.  and  '.'I't  feet 
resnecl ivel.r  below  tlie  l.l''"  Iiorizon  I 


Scotch  Whisky 


IU(  R  MACDONALD  CReCNLCeS  LTD-.  LEITH.  SCOTLAND 


.'Itada.rona  Rouyn  Mines  had  pro¬ 
duction  in  August  rallied  at  $59,- 
422.  which  lirings  total  output  for 
the  first  eight  months  of  the  cur¬ 
rent  year  to  $47,8,494.  I'lie  average 
grade  of  ore  treated  dtirin.g  iIk' 
month  wa.s  $5.'M  p^r  ton 
A  diamond  drill  hole  his  indirat 
(N1  Ihe  downward  exien.sjon  of  th 
ore  in  the  main  .No.  2  break  rvith 
the  following  .issay.s  over  2  ft. 

3vidths:  $29.7.5,  $82.25  $37.45  and  $7. 

A  crossoiil  i.s  now  going  out  to  open 
lip  this  InlPt'si'ction.  I'lte  ore  has 
been  shown  in  diilling  to  extend  to;  and  .suit  level  diiitiug 
at  least  1.499  ft.  wliei-o  8  ft,  aver- |  miHiuK  gr.ade  ore 
aged  $15.45.  Dre  reserves  at  .Aug.  — 

31.  1939,  were  estimutcii  at  298.1  75 
tons  an  incrciise  of  11,798  ton.--, 
from  .luly  31,  1939  I'lie  estimate 
does  not  Include  any  ore  liclow  975 

ft.  level,  or  west  of  tlie  dike  on  Ilie 
j  975  ft.  level  wliere  ;i  large  lonnagr 

ha. s  been  indie:itrd  Ity  diamond 
I  drilling,  and  l.atterly  hr  drifting 
!  and  crosscuti ing. 


Morris  Kirkland  (iold  Mines  h'ot's  j 
to  resume  milling  of  its  own  ore  j  „,i  rr»«i 
ahoiii  tile  miildle  of  Ortoher,  The 
mill  Itiis  Iteen  operaled  for  the  past 
rear  liv  I'liper  (  anada  Mine.s  under 
•A  lea.se  a rrangenient  Imt  the  latter 
ci'iiipanv  is  now  ready  lo  conimenee 
production  in  its  own  l.'u-ton  plant 
Recent  work  at  Morri.s  Kirkland  hns 
opened  up  some  sections  of  ore  on 
'  Ihe  1.37.5  and  L82.5-ft.  level.s  which 
Mine  boon  irrepnred  for  sloping  I/aek 

of  ftiffioient  finanees  has  handieap- 
I  ped  tlio  romp, my  lo  ;-;ome  extent  in 
It,'-  latest  work  programme 


Sal isfactorr-  result-;  hire  'neeu  re¬ 
ported  lalel.r  on  No.  2  ro-ii.  The 
.So9-Ievel  adit,  tiiitnel  '.1.1  .  hrm  start- 
.'d  to  open  Ihi.s  rein  mi  ih:  ’  a  raise 

ean  ire  driven  front  ili'''  . .  lovel. 

Ore  is  being  trucked  !.i  i!'  "  irill  from 
the  \  an  Isle  w  orking-  w  lie  raising 
h.i  I  been  m 


Alberta  Oil  Output  !;) 

Higher  Than  britiinatcd 


f'V»nthill*  Oil 
1  lorn*-  Oil 
HiiH.Ron  M 

Kirk  Town«it^ 
MrinHv  Min<*«i 
NrrHou 

KirklfloH 
Oil  Sf*!rrtir>n« 

ONl.kri 

Or^ill^ 

Rribh  \t(^ntb»'«v 
T^trii«k«minr:  M 

CURB — 

Arru^  Min^« 

(jOlH 

Bon  AC  %dl  llrtC 
Br^iil  GoIH 
Binwnl4*o  M 
(  yitiei  Malartir 
C  ^nt  r<il  (  adillfto 


Cold 

Plrtc^r  n#v^lopm^nt 
R(‘wnrH  Mining-  .  . 

X  Broken  lots 


DAVOl.iri;  MI  FTIXi 

j  Davolifo  Oil  s’ta rehohirrr-  will  ; 
I  nf'ei  in  Toronto  Oi  l  8  to  approve  ; 
I  the  proposed  .s.ile  of  Hie  eomniii'  '' 
assets  lo  Davies  Pet rolonm  for  Iho  .  ' 
i  900  shares  of  Itavics  and  the  ro 
I  turn  of  all  Dfo’i'e  -lo'  k  held  h,r  j 
j  D.ivies.  Dirie*.  wiP  I'tcn  <  out  ilet  | 
I  the  Davolite  well  wliith  will  b  j 
I  called  Davies  So.  5.  * 


Proring  larger  titan  i-  gitfilly 
j  '.Nperted,  .Mlieria'.s  cl  ;•  'Inriion 
j  'or  the  montli  of  .'iign.s'  '■  tt..  it  p- 
iu-oxim.-iiely  805,1100  itli'  ..  .irrording 
to  an  c.itimale  nitide  t  I'r,':’ 1  Ir .  'I'bis 
j  r.rmpares  rr  ith  799,OL’'l  libl.-  in  Au¬ 
gust.  F'38.  .August  pia'dio 'i'Ul  will 
;  ’tring  oulpiii  foi  the  I'i  '  '  r.i'inths 
:  of  Ifi39  to  about  4.'i:;i,,iii  ■■  lihl.;  , 
■  omp-ired  with  t.3(’'8,('.:;i',  b'd  in  the 
■  same  iieriia  I  la.st  rear.  Offic  il  (biv- 
-.nmeni  proditrinin  figu'c  tor  .Au- 
'•ilst  will  I'keir  lie  issMfd  'It  -  we''!., 
t'rodnetion  for  .stepiemlici  ■  rxpict- 
:'ii  to  be  abotii  725, Ooo  iild-,.  against 
£87,939  bbls.  in  Scptenihi'r,  193a. 


r\MOI  If  FORI  I  n\F 

!  I  F.  Ander.son,  rei’entlv  appointed 
mine  manager  .it  Pamour  Porcupine  |  nnp.iiqns'  .  _ 
Mme.s,  I.imiied,  w  ill  take  over  liis  j 
position  Oriiiber  1.  it  i.s  learned.  I 
ritere  are  reporl.s  rut  rent  that  mill- | 

Itejid’  hare  .=  borr  n  some  iniprnr('-j 
men’  in  lerrni  weeks  and  experte- j 
;liin  is  that  with  liie  jidvent  of  ti  j 
lai'gor  pro|i(iilion  of  lower  level  ore. 
liindr  to  lie  made  availahie  next 
moiiii!.  1111)0  or  emeni  will  t>e  noled  in  ; 

111  ilibeads.  I 

Foil  1:1,1  KOI  TN  ! 

Powell  Kiiii.rn  tbdd  Mines  will 
not  mak"  an.v  separate  prodnetion| 
repio'l  for  .August  loil  will  iiiror-  | 

Violate  it  in  a  tliiee-month  report.  | 
covering  the  period  enilcd  Se|item-  ; 

1)(  rlier  3o.  il  is  staled,  I’rodiici ion  '  j 
is  lioing  maintain'id  at  a  saiisfac  : 
lory  rate  altliough  it  is  not  expec  | 

."'d  tiiat  the  Ailgu.sl  figures  will  or 
up  to  ili.e  high  .luly  level  when  a 
new  pe,ak  of  158,987  wa:s  cst.ih- 
islird  However,  results  for  ;h 
Hiree  months  ended  S’^ptemher 
■  -bould  .show  impror einent  over  i’’ 
f|uartsr  ended  . I  tine  39.  rr  h'>ti  on  I 
put  wa.s  r''portrd  tit  $332,329  an  1 
t  operating  profit  at  $125,630.  ' 
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STOCK  MARKETS 
DISPLAY  A  SOFT 
IRREGULAR  TREND 

Easier  Tone  On  New  York  andj 
Montreal  Exchanftes  as  “War  | 
Babies”  Decline 

TRADING  VOLUME  OFF 

During  tJiP  piisT  M'cpk  the  stork 


Heard  in  the 

Board  Room 


iXHE  Mork  markets  during  the  i 
\V  tors  that  are  overwhelmingly  in  -  .  — —  ..  i  1  past  week  have  been  passing 

avor  of  higher  prices,  the  Mid-West  Apart  From  Advance  Liquid- ,  J  a  period  -.f  inderision.  Dayt  i 

l,.  v,ew  ot  .lonos  Hew.yd  &  Co.,  j  ation,  Indicated  Much  Improved  t^.day  price  movement.^  h  ive  been 

meml>er.-<  of  the  Montreal  Stock  Ex- j  Organization  Today  'swaved  bv  new.s  from  Europe.  Eat- 

rhange,  expresses  the  belief  that  .a  1  -  U.st  tinsetUing  taet.U'  has  been  pos- 

"h\’‘r’’bein^‘''-i'W''‘'expe^^^  'of  RESTRICTION  ALMOST  NIL  I  sibility  of  peace,  or  tit  least  an  ar- : 

Him  oeing.  me  expectation  of  _ _  mist, ice.  whereas  not  long  ago  it 

resuTted' 'in' a  few  Mirertfons"  in  .-ml  front  page  editorial  in  the  Oc- I f^“''  "f  "'I." ‘‘S*.’.",: 
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MARKET  REACTION  I  ^  BASE  METALS 

TO  WAR  REVEALED  market  trend  CONTINUE  FIRM 
BETTER  PROVISION  I - - 1  ON  FREE  MARKETS 


NAT’L  BREWERIES  ||  dividends  declared 

EARNINGS  LIKELY  I  and  Other  Official  Notices  | 

COVER  DIVIDENDS!  HieCangdlinBankofComiiiern 


Little  Activity  Seen  in  Lead  and  Expected  Net  for  Current  Year  DIVIDEM)  NO.  211 

Zinc,  While  Copper  Con-  to  Be  in  Vicinity  of  $2  a  Notice  is  hereby  given  that  a  dlvl- 

tinues  Active  Share  dend  of  two  per  rent  in  t'anadian 

-  ■  -  funds  pn  the  paid-up  capital  stock 

Mn  r'UAMrc  im  i  niunriM  SALES  NOW  HOLDING  UP  of  this  Bank  has  been  declared  for 
NO  CHANGE  IN  LONDON  _  - -  rjuarter  ending  .list  October  1939 

Despite  adverse  effect  on  sales  a.nd  that  tlie  same  will  he  payable 
Ao  impoitant  changes  having  earnings  of  new  tax  levies  dur-  at  the  Bank  and  its  Branches  on 

taken  place  m  the  base  meta.  situ- ,  ().,p  year,  National  Breweries,  and  after  Wednesday,  1st  November 

afion,  prices  on  the  free  metal  ,  _  for  full  year  ll>3f)  probably  next,  to  shareholders  of  record  at  the 

exchanges  hate  shown  little  ten-  K^.j]|  ^ij„w  earnings  in  viriuity  of  I  close  of  business  on  the  30fh  Sep- 


ihange,  exiuesses  the  belief  that  a 
'  cautious  policy  is  warranted  for  the 
time  being.  '•I'he  expectation  of 
higlier  juices,"  .says  the  review,  "has 
resulted  lu  a  few  directions  in  an 


Zinc,  While  Copper  Con¬ 
tinues  Active 


to  Be  in  Vicinity  of  $2  a 
Share 


NO  CHANGE  IN  LONDON  SALES  NOW  HOLDING  UP 


exchanges  have  sliown  little  ten¬ 


dency  to  move.  The  differences,  if  .(jjp  current  dividend  rate  of  $2  on  tember  1939.  The  Transfer  Books 


real  w»'re  jirincipally  due  to  '.  i  (  u;  - 
rence  of  the  peace  move  feat-^.  wliicli 
earlier  in  the  current  <i>iifliet  'Acre 
based  on  Mussolini's  alied;.;ed  I'caeo 
making  effort.^. 

^\■hile  Iliere  is  little  teason  to  be- 


.111  iincxiieetei  peace  is  to  material- 
':',e  iiliich  would  probably  cause  a 
teu'porari  decltiK  m  business  to 
will  under  the  leiel  (if  the  i>ast  nine 
•iioi.th.'-. 

"A  stiul.i  of  lUc  present  excess 


they  may  be  called  that,  between 
the  nicmbers  of  the  London  Ex¬ 
change  and  the  Ministry  of  Supply 
apjjoar  to  he  quietly  Ironed  out  and. 


common.  This  would  compare  with  will  not  be  closed, 
net  earnings  for  the  year  1938,  equi-  gy  order  of  the  Board, 
valent  to  $2.21  a  common  share.  .  „  AR<?rm 

l>atest  new  tax  levy  —  increased 


A.  E.  ARSCOTT, 

General  Manager 


ity  markets,"  the  article  says,  "of- i  dwindling  sjieculative ;  there  are  no  official  an-  fpftp,.;,]'  taxes  on  malt,  contained  in  !  General  Mans 

fers  a  striking  contrast  to  the  havoc  ''''Prest  in  the  "war  babies"  has  re-,  nouncements,  whatever  the  chan-  ('nnadian  war  hmiirct  — ic  hoina  Toronto,  22nd  September  1939. 

created  in  the  markets  at  the  begin- i  ®'*lted  in  drifting  ef  the  industrial  ,  jn  j,nd  modifications  of  the  first  on  to  the  distributor  »  hf^  '  .  _ 

ning  of  the  Gre.ai  War  in  1911.  This  i  averages  several  points  below  j  ,.„iings  will  ho,  they  will  not  make  in‘o,rn  has  passed  oii  the  increase 

nine,  Mith  tlie  exception  of  a  brief  j receni  ''’J'  'itilities  have  very  great  improsslon  upon  the  consumer.  Whilo  initial  of-  PENMANS  LIMITED 

ban  oil  sluirt-solliiig,  no  restric-  |  ^een  brought  foiward.  ,  rronf>i.:ii  «f,-iisinrn  ..f  snvnrn.npnt  re-  .  .  ,  .  -  1  tlilfinilw  kllTll  i  bW 


lieve  tliat  the  present  ('itort  'f  the  Pfofits  taxer  wmild  suggest  that  (ions  of  an.'  nature  were  imposed  Indecisive  iiioveiiients  on  the  Can- 1  gulation. 


;  general  structure  of  government  re-  ppeii  unfavoralile  on  sales, 


totalitarian  j'owers  to  end  il’.,  Mar 
on  tlieir  own  tiunis  will  be  in.ua' 
sueressfiil.  the-  fact  ;ha.  ;his  ;ii'!:;..i- 
redly  slim  possiliilitv  laii  up,-ci  -In 


(  orporatiou 


redly  slim  possiliilitv  laii  uj'.-ci  ’In  I'e'  i  crrtain  inequalities. ...  Bt 
worid's  market:-  proie.-  Ip-  m  -  '9'  :lp-  present  situation,  we  t 

cent  bullish  .sent ir.p-ir  'a:--!!!  'h.it  a  catitiotis  jioliey  is  wat" 

.almost  .colely  i-.n  the  .itvit  p.p.i  ii  ot'v;;  b't  ‘he  tune  being, 
protracted  confli'  '.  -r  ^ 

Soup  obserwf.  :  p.  pc  Vslnc.fos  I  orpnrafioti 

lieve,  that  bnsinc'  s  dci  elojit.irtp  ■;  he-  ,  ,  .  . 

fore  The  mitbreak  ,.f  -.M  :  -otv  .-p'  ,  mow  slintping  diff.e 

eientlv  favorable  to  htw  -a  a- :  c-p.  :!  '';'’'<'>t mns  now  ex 

.a  gradual  .u-c  o;-  :)„>  ^ntish  .supply  of 

levels,  s-nilar  :b.--c  ...  icu:l>  i.:tc,esC  n  .[nly, 

]  Hr:t;nn  iti'iioi t,-,i  short  tc 

The'ajiolocsts  i...;nt  ■.  ...p  iClbT.TS 

fintied  ir.ipt  .1'.  ei'p  lit  -ti  I,-.'  alt  ‘  “nti.'i.d  !M  .1.1,, 1  short  ton 
efthev,.,,-  iPith,  (tp-cira  nv-  '’t,.  it,  .IlltP-,  (If  the 

'all  biiMPc  .  wh  I,  W.is  h-n,  rh-xet-  •  hort  tons,  value 

t.i'.  -wpe  ipijtortef;  from  Ca 

Possiblv.  .7‘v.-fi  I'e.al  pe.K'e.  .,iid  n'l  -■  '1''  >oiis.  xaltp.  X  .3. it,-.!. 

Other  fartor.^  bnn.'  bu:in-.s  Sniitbpvn  f?hodosin;  ton?, 

cam?  wmiiii  ’,n  ^  f  Hj-iti  of  Sovitli  A! 

fTTHTtonv  Vi>£:br’‘  TV''’'kofr-  ''alut-  froni 

arpT-.n to  ho  IimJo  h.i''?  For  ‘■‘■‘liiij 1 1*  > .  JJ  i  fon?., 

^ho  rh.i*  *ho  pv,ip  and  f-fim  forf.ii:n  ''oiinTrie? 

paper  ind'tstiv  for  inst  .u'-e  mplii  ¥  ¥ 

b.ave  impt  iivei  ;  iiff ineptiv  during  Cr  i-’iliau  rrnrtioji 

rho  ^rrond  ha]T  '  f  t]io  voar.  t<^  ii’.s-  i_.i.  . 

i  ,  I  t  .1  Tht*  prissihilities  r 

nfv  market  Pne  s  a,-,  recent h  e  t.ah  ^ 

l-.shed  wtthont  tae  .add-d  n-"-"'  "f  ,,„,„eatinn  of  Br 

aC'U'il  w.at.  1  .10  .'  itpe  mg  m.  \  niiport  trade  smee  the  otithre; 

be  >a!d  ot  m.anv.  if  n.a  most  indiis-  '  _  _  , 

trial  lift,-  obviotis  evceip'ori.s  being  ^  ’  '  '  '  ’ '*p''  .f  V  'T 

perhaps  tbe  grain  and  f'o.ir  i-s.^nes  •„  Bra,-1.  deals 

■  C  '  ,  ,  . . .  „  the  exeh.ange  .-itnation  .a.o  follow 

.■\nv  .;i''ns.  wlpc'i  might  picnt  to  .m 

ea-ly  •evmmjtioii  w,ar  at-.’  To  irirs  pn.si'ion  as  regards  f 


•her.^  is  stVli  ro,  fo  (m-rea«;ed'  ■  ,  Indecisive  iiiovenienis  on  Hic  I  an- j  gitiaiton.  „„  serious  loss  of  company's  busi- 

1.  0-  vjnei  ■  ’-e'.'Je  nWuP?  nm  -''"Utreal  '  adhiu  markets  have  coincided  with;  Coniinued  suspension  of  dealings  ness  is  anticipata'd,  particularly  as 

V-  T  ,p  .v  ,nnv  V.v  to  o,,  '’r  'hc  Moiii Tcal  ,  d py ill g  up  of  speculative  fervor  on  ,  in  metals  on  the  London  Exchange  consumers  hcconio  accustomed  to 

-t.ui.p  Pill  itu\  max  .trxc  to  ror- ,  (  „rb  .Market.  On  the  other  hand,  the  New  York  market,  as  that  con-  xvas  the  principal  item  discussed  at  the  higher  price  In  view  of  the 
rec  i  .'r  am  ineoiia  ities. .  .  .  Beeaiise  _  o,...  ....  i . . . .  . . . . .  .  .  *  ..  .  „  . _  ,o»  .u  (.nx 


DITlDEJfD  NOTICE, 


♦  ♦HI  P  tiHbv  c.xrvrt  1/A  n/xr  i  xr  .  ^  , .  ...  . -  I  ,41  Uivi«»s>  IIH,;  COilSlUlUM  ts  ciVV  UM  (MIIVU  IL» 

7,  '.  ^11  *' ^  *****'  -Markol.  On  the  other  hand,  the  New  A'ork  market,  as  that  con-  \vas  the  principal  item  discussed  at  the  higher  price.  In  view  of  the  NOTICE  is  hereby  given  that  the 

1 1  ‘  t  ^  1  s  . ...  in  im  qua*i  u  t'. .  .  .  e<aus  uhen  Austria  declared  war  on  Ser- i  ter  has  attemiued  it'  api)raise  more  Xie  general  meeting  of  Exchange  fuch  heavier  price  increase  imposed  I  following  Dividends  have  been  de- 
;  th  !.  Montreal  :carofully  possible  developments  —  i  members.  on  whiskey  and  other  alcoholic  bev-  clared  for  the  quarter  ending  the 

.a  ..  k  ,ti  _  po  IS'  "‘Tt  a  c  Stock  Exchange  was  closed  imme-  duration  of  the  war.  exTeut.  con- 1  •  nmfnef  unH  rortain  cnorifir  eracres.  some  switchinc  of  hnvinc  Slst.  dav  of  October. 


diately.  and  with  one  interval  nor- ,  tributiou  of  war  influenee.s  to  'he  recommendations  have  been  forward-  from  tlie 
nia!  operations  were  not  resumed  upward  siirgm.g  industrial  activity.  ,hp  -^linigiry  gyppiy  ages  to 

till  some  time  after  the  Ariiiistico.  •  possible  domestic  politieal  develop-!  /,  .  than  offf 


A  protest  and  certain  specific  erages.  some  switching  of  buying  31st,  day  of  October,  1939. 

commendations  have  been  forward-  from  tlie  more  intoxicating  lievcr-  on  the  Preferred  Stock,  one  and 

1  to  the  Ministry  of  Supply.  ages  to  beer  i.s  expected  to  moro  ono-half  per  cent.  (1V4'??-),  payable 

There  are  no  indications  that  the  than  offset  loss  due  to  lieer  price  !  pp  jgt  day  of  November  to  Share- 
government  wm  lilax,  ,  i  hohiers  of  record  of  the  21st  day  of 

modate  the  trade  as  a  whole;  Natmnal  r.rexveries  sales  during  October.  1939. 

changes  to  suit  individual  require-  -May  and  June  showed  a  pronounced  on  the  Common  Stock,  seventy- 

ents  on  the  other  hand  may  be  ex-  rtedibP-  t*"**  to  imposition  of  new  fjvp  cents  (7,=ic)  per  share,  payable 

‘cted  Prices  xvhieh  x\-ere  otfi-  I'l'ovitieial  taxes,  xxhich  xverc  pa.ssediop  t),p  j.tjth  day  of  Nox’ember  to 


:  •••the  .(tart  of  the  nresent  xv.ar  ,n..nt  -  mere  are  no  innications  tn.at  tne  .  •(.i  ...... 

'!  shipping  diffieiilties.  ^  p  11  effect  on  the  fr  idiu"  '  !{•  >(•  go\-ernment  will  relax,  to  accom-  tncreascs.  i  j  ■  i  '>f  record  of  the  21st  day  of 

(Im-  t(.  xv.ir  roiKiitions  noxv  existing,  ,  “ttie  etieit  on  tne  ti.iuin,-  (i-  modate  the  trade  as  a  whole-  -National  Breweries  sales  during  October,  1939. 

..0-11-,., ..s  M  Bviiish  .supply  of  abes- 1  ;  Vin  ,u  Tridax-  changes  to  suit  indiviilual  require-  -May  and  June  showed  a  pronounced  on  the  Common  Stock,  seventy- 

lo.s  ;tv.  i.:,x,est.  In  Jnly,  threat  j  the  tnd,i=  r  als  to  a  n  ments  on  the  other  hand  may  be  ex-  riecline.  due  to  imposition  of  nexv  ove  rents  (T.aci  per  share,  payable 

Hv'.t.nn  imj'oitci  x.x’xl  .short  tons  of  x,  ,  "  ,  '  (ioxxnxxdrd  ^ed  Prices  which  were  otfi-  provmcial  taxes,  xx  hich  xverc  pa.ssed  i  op  ,i,p  usth  day  of  November  to 

..-bt.-....s..  x:„nod  at  J.-lh7.782,  as ,  "  ^  on  rea  '  '"'"r ''n  ""'e's'  cihli?'^nt  rfew\vee^^^^^  IgT  sull  on  to  buyer.s  of  bottled  beev^  The,9h,,,pho,dei-sofrecordofthe6thday 

.  (nit..,i.  ,l  -..i-.i  .-,.131  .short  tons,  va-  ^  ;'nnti tal  ,  dtistnals  and  rail  stocks,  as  meas-  slighflv  augmented  as  far  as  company  absorbed  the  heavier  :  pf  November.  1939. 

Ire  Lmi.M.;.  in  .Him-  Of  the  -Tnlv  I  pT,  .,.,d  Vrr'n—g  'nd'^rs'l'  ^'t^nadian  jmodueer.s  are  concerned,  dr.aiight  t.eer.which  By  Order  of  the  Board. 

hni-t  tons,  vaine  £3.;.-  „  n  easure  ,.e  nr.x  /'’T  " '  ‘  ^  e  '1'^  improvement  in  sterling.  added  to  adverse  effect  on  earnings.  ROBINSON 

luii’-rof’  from  (  in/TdR-  ^  ^  *  nipapuip  (>,  proirrtioTi  to  ie\ols.  re?pPori\>My.  .^start  of  a  sec-  .  ,  .Tulv  business,  however  showed  an 

investors,  short-selling  ha.s  h.’en  nndarv  HpwntrenH  xx-onld  be  indicat-  -Activity  continues  on  the  free  =aip=  anr.nrx  ,i.p  Secretary-Treasurer. 


. ments  on  the  other  hand  may  be  ex- 

nii  neti  rioxxnxvaro  ,  .  .  ,  ,  ,  '  ... 

,  ,,,  , ,  ,1  i  pected.  Prices,  xvhieh  xx-ere  otfi- 


'm-h  .Market  .innouneed  that  the  i 


li’,.  Lt  ii'ih;  in  liim  (if  the  Tnlv  i  . .  —  imii  ov  inv  l'o« -.lonr.-.  x-i  at-,  c. 

-  u,  .,  ,,  ,  cm-  "’ai'Kcts  would  open  as  ii.snal  and  break  through  the  117.78  and  30,81 

4..:'."-xeie  imported  from  C.mada-  ' '''''  '*  "’'’“■“ni'p  of  proiection  to  jpvpis.  resixeetix ely.  .-tart  of  a  -sec- 
.’.31  >  tons.  v  Mue  JC  -.ti.03.'.  from  ^ -’r^n  ’m-'*  iicen  (ipdai  y  downtrend  xx  ould  be  indicat- 


added  to  adverse  effect  on  earnings. 
,Iuly  business,  lioxvevcr  showed  an 
improvement.  ,and  sales  during  the 


of  November.  1939. 

By  Order  of  the  Board. 

C.  B.  ROBINSON. 

Secretary-Treasurer. 


£■(  i-n;  I'-eni  Cn,on  of  -gout'i  ifrica'-^'”^  tlian  a  xveek,  and  ondarv  moves  u.«naI1v  retrace  one- 8i®nerally  are  holding  to  the  ^  coniparison  with  la.st 

carton.-,  -.aim  £  l.o:(h  frt^ni  other  '^”>1  Ji’'*/'PPning  of  busi-  fbird  to  txvo-tbirds  of  the  preceding  i  allocation  basts  of  suppl.v. 

Bi  ’ti=h  I'oiiiu  1 1'-.s :  2Jt  tons,  value  i*f^q  Thur.'da.x.  September  (.  advanre  In  event  of  reversal  of  the  i  Consumer  interest  is  still  consider-  l.atest  price  increases  hax'c  taken 

‘'ii'l  '•(.til  ‘orfOoTi  .-oiiiirripc;  w,  *  ,  scoondarv  movement  on  the  Nexv  able  both  for  spot  and  future  deliv-  jpjp  fpij  .acount  the  additional  tax 

'  '  ^  ’  ■  ■  “  .  11m  securities  ex-  york  market,  lower  prices,  before  |  ery,  with  prices  for  the  latter  hold-  jpvips. 

■  ‘  change?  to  remain  open  and  P>'‘*c-  ^pgpp^j^ijpp  npxvard  move. !  ing  steadily  at  $12.60-$12.6,5  per  cxvt.  jp  Ontario,  prices  are  not  being 

l'.i--i-’'liaii  rrnrtioji  tical.y  free  from  restrictions  puz-  nrohauu-  u„ii1H  ue  inHimtert  for!  Lead  activity  xvas  on  a  smaller  inrro.Tccri  ihic  f.Tii  .hkI  nmfit  mar- 


prohibited.  The  ban  on  short-sell-  p(j,  to  market  tp(’tinicians.  Such  sec-  maiket  for  copper,  and  the  big  PCO"  jp^poi-tapj^  summer  season  have  held  !  Montreal.  September  2.'5,  1939. 


up  well  in  comparison  with  la.Pt 
year. 

1, a  test  price  increases  hax'e  taken 


I'.r-i’Mian  rrnrtioji 

itig  the  jirissihiliries  of  in- 

(le  of  (  .(radian  jtrodtj.'tp  in 


zled  many,  who  had  freely  predict¬ 
ed  that  the  stock  exchanges  xxoiild 


l.r.a.-il  (im-  to  ,i(>!oratinn  of  Brazil's  clo.ce  or  at  least  imjiose  ;  munfries.  |  another  spurt  in  demand 


import  trade  since  the 


the  XX  nr,  j,  g 
comm  issKxnei 


e  the  otithreak  of  ""nimtim  prices.  The  main  reason  |  The  odd.-;  r-tilJ  appear' to  favor  |  Canadian  metal  producers,  enjoy- 1  well '  above  the  price?  in  Quebec 
;?s.  Canada's  trade  ''xr  the  ability  of  the  exchange  to  pj.pjjjjpg^  rather  than  cash,  for  the  |  ing  xvhat  is  practically  a  guaranteed  '  jrovince,  and  even  xvith  the  latest 
Bra.'il.  deals  xxith  open  .and  free  market  ■  terri  Even  assttming  perma- 1  tn^cket.  (at  a  maximum  price,  qf,  increase  in  Qiifdiec  the  price  level 


'  York  market,  lower  prices.  nerore|vi.i,  wou  pm-cs  lor  tuc  (auvr  iioin-  jpvies. 

"'‘*c- 1  resumption  of  an  npxvard  mox-e. !  ing  steadily  at  $12.60-$12.6,5  per  cxvt.  jq  Ontario,  prices  are  not  being 
jxuz-  probably  xvonld  lie  indicated  for!  Lead  activity  xvas  on  a  smaller!  increased  this  fall,  and  profit  ma.r- 
ilict-  (-jijjpjjjgjj  dPsjxiie  disenn- '  scale,  and  zinc  xvas  quiet,  prices!  gjn  on  company's  sales  in  that  pro- 

oiild  I  tinuance  of  free  mox-ement  of  .sp-  ;  holding  still  firm  in  anticipation  of :  x  jnre  will  he  narroxved  Howex-er. 
pose  ;  jpj,  2^pj.^^.ppj.,  f2ip  countries.  |  another  spurt  in  demand  the  price  level  in  Ontario  ha.s  lieen 


'an.ad.i's  trade 


the  cxcJi.inge  .-ittiation  as  fcxllcxxvs: 

■'Bt.izirs  pnsi'ion  .as  regards  avail¬ 
able  torejeii  exihange  ajtpears  to  be 


being  '.-(kcii  as  stgnal.s  for  the  .-etj-pg  ^ble  torejen  exilian 
sentimetir  t.-.  com---  forxxa-d.  Tbct-e  .-omcxvhar  better  The  favorable  bal- 
j-qx-«  been  sti.-h  sign?  liiteiv.  ance  of  trade  for  tbe  fir.st  six  months 
altbongh.  .K  pointcrj  nut,  the  chances  "f  'In  ‘''’-'ir  is  nenrh  three  and  a  half 
o‘  siircf..-,x  are  verv  .lim  ni'llion  pounds  sterling  as  compared 

. vohin.e  I  (.xxcr  evo  and  a  quarter 

nrlM.nn.i  1c1?t  vpar.  This  i?  uor  vpt 
Trading  x-ohimc,  both  m  -exx  York  ^l^p  p^p^pj,p  j^,a|f_vear  favor- 

and  on  the  '  .n-iadtan  CvChange.-  has  hai.-irtce  of  apjxroximately  five 

shoxx-n  sign,;  oi  falling  ot  and  tjie  ,  j,,|f  certainl'-  represents  a 

.relling  pres.ni'-e.  which  developeii  on  ciefinite  ,-tep  forxvard If  would  seem 


r  a''  /■■‘^''nent  ostabli  ;hmenf  of  peace  at  this 

Ziwi^L  of  '^."'Pv-it  is  donhtfnl  that  the  primarv 

there  xn  l'  -'''inilarl  ■ '  ,,p„-,, ,.fj  surge  in  indn.?trial  activifv. 

hrnar,  of  ,  and  stof-k  ,,r,ce?.  wo, lid  he  arrested 

(^  ini^,  It?v  e,e  t  a  r  ^  'more  than  momentarily  Ortaintv 

To  inausTry  rrrafed  bv  war  F’con-  .  ,  u  *u 

T*  lit  11  1  war  wonid  throw  into 

oniifs.  It  should  olso  bp  rprallpd  ,  •  ,  j  •  ♦  j  t  i 

however,  that  the  stork  exchange.?  gear  tndnstnal  development. 

today  are  far  better  organized  than 

they  xvere  in  1914.  The  margin  and  if.  if. 

audit  regulations  and  other  rules  Liquidation  of  British-held  Cana- 

in  effect  todav  had  not  been  thought  securities,  as  planned,  ran  be 


nent  establi  ;hmenf  of  jieace  at  this  course)  are  b, ’ginning  to  prepare  for 
time — apparently  i.  remote  possibil-  ^  gradual  step-up  in  produri  ion.  j 


here  is  still  beloxv  that  in  Ontario. 
(  ompany  has  a  strong  financial 


a  .‘•mall  .scale  f,.i,n  tirn’  to  time  i|,,r- 
ip.g  the  xvfek,  fi'  xer  h:id  the  inten.-ttv 
of  the  prev'ons  htiying  t  n.  ties. 

.•\mong  the  .-locks  traded  'It  Tor- 


in  Mon'rc.al,  ('  B  K  , 


to  tnilicate  that  the  exchange  n.sk 
a'temimg  ,-hijimenfs  to  Brazil  has 
been  considerably  lessened.  vir¬ 
tual  mnui.jxoly  of  exchange  has  again 


of  in  1914.  and  they  have  been  in¬ 
strumental  in  enabling  the  exrhan- 


severe  shocks— even  war.” 


continiifd  to  b,-  the  icadt,-  m  O'drit 
of  x'oliime,  j[(3,e('iii  I’.aces  be-ng 
traded  in  »bc  9  daxs  i-tt. jmships 
common  xvttb  I't  '("o  ,'b.tt'c?  ancl  tn- 
flUptrial  -Xleohol  ■'  \  '  xvitt’  ,;i.ati((  x\-ere 
the  other  lend*  '  ■  (ithf'-  b-  tu  :;  with 
good  x-i-'Mime  w(  •  ■'  ■\'n"'bi. 

Brazilian.  1''.'‘ii'n.  '  oal  '  ii".  In. "''a. 
International  .Vk  kel.  n.odii;  Brice 
Bros.  ll.f'O'';  I'nifed  Sieel.  13.''"'"'; 


n  .'issn’ncd  bv  the  Bank  of  Brazil 


ges  to  cope  more  adequately  xxith  "'’"'<1  les'ilf  from  expanded  econ- 1 
severe  shocks— even  war.”  oniic  actixitv;  and  machinery  is  | 

- - - -  ready  for  lirinidaiion  of  i'anadian-| 

^  J  _  I  1  T  r»  securities,  if  required,  to  j 

LiOOdyear  oBIcS  Up  But  provide  further  mean?  of  tihsnrp- 

Prnfit  Maroln  .<Nmallor  'mn  of  the  iJ-itisn  selling.  In  event 


,tia.-mti(h  a:  the  commereial  hanks  Goodyear  Sales  Up  But 

tire  now  I'bliged  to  do  business  in-  D  r/i  •  c  ii 

t'ot  eig-n  exchange  at  the  official  rate  i  i  rotit  IVIargin  Smaller 

"f  tilt  Itank  of  Brazil.  Tills  action  ;  ,  ■  "  —  ~ 

xx  a.s  taken  bv  the  H.'ink  of  Brazil  im-  i  Toronto.  —  Reviewing  operations 
nit-d  .itely  follnxving  the  enforeed  company  for  the  third  qiiar- 

•'"■(e  dav?'  bank  hopday  (leclared  on  i"  a  covering  letter 

the  outbreak  of  xvar  and  Is  a  measure  i  iiccompaiiying  current  dividend 
deptinerl  to  prevent  speeulation  and  cheques,  A.  G.  Partridge,  president 


ifx- — it  is  donbtftil  that  the  primarv'  Metal  statistics  for  the  first  seven  |  po.pition.  shoxving  current  assets  at 
npxvard  surge  in  indn.?trtal  activifv. ,  """"hs  show  a  gain  in  Canadian  zinc  ;  end  of  1938  at  ,57,48(1,942  against 
and  stock  jirice?.  xvonld  he  .(rrested  ""'pu'.  decline  in  the  production  of '  current  liabilities  of  .5818,092.  indi- 
more  than  mntnentarilv  ('erraintv ' 'cad.  and  a  slight  improvement  in  eating  working  capital  of  .5(1.608,- 
ot  a  long  war  xx-onld  throw  into  j  Figures  for  seven  months  -  s,5n, 

high  gear  tndnstrial  development.  i '^uiloxx  .  - - - - 

and  upward  moving  profits.  I  ,  ,  Apfeement  Not 

„  y,  if,  I  Lead.  Lbs.  .  .  217,747.000  243, gqs.pnn  z^Brccmciii  ix  .ii 

, .  ....  t  o  .  t,  u  Zinc,  Lbs.  ...  232,060.01)0  226..i68.ooo  Yet  Reached  On  '  ! 

Liquidation  of  Bntish-held  (ana-  Silver.  Ounces  13,323.130  13.251.179  AhJtihJ  Scheme' 

dinn  soriintiPi;.  ns  plnnnt^d.  ran  he,  MnuiDl  ocnernt? 

ab.sorbPd,  at  least  in  pan,  hy  in-'  The  United  States  silver  jnirchase  - 

creased  purchasing  jinxver  'hat  1  agreement  with  Canada,  has  been  (Continued  from  page  1) 

xxoiiId  ip.nilr  from  (  xpanded  ^con-  auothei  1^^  I  this  manner,  bondholder^,  maintain 

omic  actixitv;  and  machinery  has  '‘'ua>s  priority  as  to  revenues  and 

ready  for  liquidation  of  (  anadian- 1  J’"  "  month  to  month  ba-  ,}^p  <-aii,T|i|o  feature  of  537 

held  r.S.  securities,  if  required.  per  share  maintain  full  priority  as 

provido  further  means  of  ;,hsorp-  ''®"’  f„  principal.  Thro’igh  a.  ennver- 

.oiiiro-  In  event  '.'•-mined  <  auaduin  silver  during  ...o, 


absorbed,  at  least  in  jiart,  hy  in- 
cicased  piirehasing  jtnxver  that 


St.  Laxvrence.  ('..'■'i 
Imperial  (>11.  k.ai'"' 
7.000;  Ford  -A.' 
7,000;  YVinnipeg 


1;  .Mas.sey.  7,i"'i0; 
H.amilton  Bridge, 
7,0('ii;  B;'..fh,ii ''f . 
Lleclric.  6."0'''; 


.\bltlbi  Pref .  li-i.O'io  and  S’e.amship?  ''' 
prefer-eil.  ix.iii'iri  sli.-ir*  '  cn 

To-.variis  the  close  of  t'-e  xvock  -x'' 
tinder  fevifw.  the  T.nnd'  u  tnarket  t'' 
bard(-ned  pf-rcojitibly,  xvhile  market?  ’h 
on  this  co’itinen'  rcntintied  th.cir  m 
rregtilar  m  .  .,:i<  ?.  '!'!’•  . ':if  crl  iiln*  "1 
rtisplayi-d  bv  Litnion  n.id*’-:.  x'.ho  th 
are  again  l('"k;ng  favoiablx  nj.oii  1" 
their  home  ii''.’!.;t'-'al.-  at.ii  1.  ''' 

somethiiu.  x*  hic'i  is  rot  (jUVe  Ufnicr-  9, 
.-trioli  on  thr?  .-i.l*.  xMie’.  iniot-onal 
' '.viiig?  are  about  ,a.-  rnMiort,.!!'  as  (\f. 
biisine.--?  f|(  X  (-lopmeiit?  1,1  ,I<-t(-'t  mill-  pa 
ing  tile  ma’Ket  t-rnd.  '  •  a  f*in.o.  1  , 
qiieo'-o  i.r  'iB-  aojiaritr  lack  of  ui’i-  ji.. 
dcr.-tand;n_.  thc'c  ;•  ratho,  in' on  .  .-i 
grnoii:.  sviia'lon.  xv'i,.  li  onlv  futiji-r  j.-. 
development?  xvlll  be  .-ibU  -o  r  ■  r  r' 
'*P.  OI 

Wednesday's  clo.;;'ng  average  on  ,. 

the  Montreal  S-oi  k  l'.-'.(  r-.a,.--"  .  a.-- 
coinjiared  xv'th  a  x'.  *  f  k  :;go.  ".  '—1  .0- 
folb.xx?-  Indiist--.ab- 

jt  f  J  ?  ( .".J.  9)  .-juii  i  ap'  I- •  !  J'!  ] 


tindiie  flunnat ion?  of  the  milreis.”  uf  the  Good.vear  Tire  &  Iltibher  id.  '  anadian  and  N'exx  Yu 
-t-  If.  If.  of  Canada.  Ltd.,  says;  ".At  the  end  has  hern  for  ea.sli;  fhi; 

Itrilisli  (dlumbia  Packers  period  the  sales  of  your  com-  pe-'l'i'"'  ''f  'he  markets 

,  T-,  .  show  .an  increase  over  the  I'i'‘'S'  nt  levels,  stock  pi 

•xia  P  "‘i  P'-evious  year  although,  due  tix'Un'ear  to  have  nw 

In  t  '  ^t'  P''^®" '  varying  conditions,  the  net  earn-  fe'"''!'  quarter,  and  pet 

so  I'o!'.,  .e  ""  ""■"i™".''"" 

.(..oho-wiM.,-,,  ...  ' Ontario  Sllknll  Enj 

'Tv i  sau 

^  ' . .  - ■ 

B'.;'*.  ne,  prof  tot.alled  .’ISL^'-'C.or  pvfr.e,  " "  ^  Uh.  has 

97c  a  ;h.i->  on  comni'jn  s'oek.  tions'  inoron  •  d’  '"""I"'  improvement 

,  tions.  increased  cost  of  crude  ruh- :  o  ...pp,,-  over 

I"  tMiarcf.atron  program  un-  'nerand  many  other  commodities '  P! '.I  %  I 


|)n\\Tr  thiit  I  ®  .  ».  ^Pnntiniif'(i  from  nnsip  1)  i 

from  evnanded  cron-  f^"’uded  for  another  month.  Under  ...  '  u  at  nintoin  1 

trotn  (xpanaen  eron-  r  i  i  t,  i  this  manner,  hondliolderv.  maintain' 

•rnri  niarhinerv  1- '  agreement,  xvhieh  has  always  ,  ,,  .  ..  .  „  ,  ' 

.  anu  macnineiy  i  .  _  .  .  ...  ..  .  fii  prior  tv  as  to  revenues  and 

,,,Hnti„n  ..f  i-mifiinn  operated  on  a  month  to  month  ba-  ,,  ui  t  .  t  m- 

iiidaiion  Id  I  an<ulian- 1  .  .  through  the  callab  e  feature  of  53( 

.nifiou  if  0001(1.-0(1  to  1  m-'’.  the  Treasury  won  d  biiv  not  f  •  .  r  n  i 

irities.  It  requited,  to'  ,  r,,rn  knn  «  per  share  maintain  full  priority  as' 

means  of  nlvsorjx-  „  p.-ineipal.  Thro'igh  a.  conver- 

. .  itisn  selling.  In  event  «;'vm'  during  gj  J  fp,„;,p,  ponriholders  xvill  have  1 

of  a  long  xvar,  in  which  the  United  ,an  opportunity  of  participating  in' 

remain  neutral,  that  'h"'-  quoted  daily  by  he  Ireas-  '  ,  ,  ,2^^  ‘p„„,pa„y.  if  i,  | 

ity  to  take  care  of,'"--’  -New  Y  ork  silver  mar-  ^  g„pppgg  I 

side  security  selling'^®';  ful.  it  xvas  stated.  I'lan  provides  i 

.  should  be  ample.  1  •j’  f .  o*  'hat  control  of  comp.iny  xvill  h" 

allv  .all  the  buying  on  l  ^  ^i  ,  T  T  ve.sfed  in  existing  bondholders. 

New  Y-ork  Committee  believes  that  through  I 

.N.'x  loiK  (11,11  Ktis  I  ^pg^^  future  no  great  changes  are  . 

ca.'h,  thus,  'ec hnical  '  major  producers  arei^.'^'^  *”  ”  00, oa  jip  oniokiv  re 

*  markets  is  good.  At  ability  and  their  . 

,  stock  prices  do  not  f,,o,j  a  ,  nroduce  at  the  nrices !  "^veix-. 

have  overdiscounted  offoroH  nnH  thooA  nrioo=  vxiii  liiro.  '  Ptt’h'P  ^  minimum  of  expense. 


States  xvniibl  remain  neutral,  that 
fo'intry's  ability  to  take  care  of  1 
xvh.iff.ver  oijtside  security  selling' 
might  develop,  should  be  amjale.  j 
So  far.  virtually  .all  the  buying  on  I 
Canadian  and  New  Y'ot  k  markets! 
has  hefii  for  ea.-;h;  thus,  technical' 


as  that  quoted  daily  by  the  Treas¬ 
ury  on  the  Nexv  Y'ork  silver  mar¬ 
ket.  For  several  xveeks  this  price 
has  been  3.5  cents  an  ounce. 

As  regards  the  ('.anadian  and  E-ra- 
pire  base  metal  situation  in  the 
near  future  no  great  changes  are 
indicated.  The  major  producers  are  : 


position  of  the  markets  is  good.  At  gboxving  their  ability 


ottijianv.  In  the  previous  fiscal 
•d  o'  Ih  month.-  up  to  April  30, 
net  prof.-  tot.alle.!  5132.8i'i2.  or 
i  'h.i--*  on  common  s'oek. 


ajti'ea.  f,o  n.ixe  ox  i  rniscouno  ii  these  prices  will  like-;  ■  1  ■  _  IL  . 

fniirtli  quarter,  and  pcieiitial  early  |]y  remain  in' force  for  some  time.  m*  j  .  r>  •  CL 

194"  inclustrial  earnings.  Smaller  jtroducers  and  companies  IVl0061'at6  txpansion  OnOWTl 

.  I  jnfpgrjing  to  reopen  old  or  new  i  ff,  Eamings  of  A.  W.  Chase 

'Ontario  Silknil  Enjoying  J'rl^inss  due  to  stimulation  by  war'  : - 

,.  _  .•*  •', ,  N  I  demands,  may  not  find  operations  Toronto.— A.  W.  cimse  Co.,  Ltd., 

Expanding  oales  Volume  as  profitable  as  may  have  been  ex- |  gnfj  subsidiaries  report  for  fiscal 

-  —  pected.  since  they  xvill  be  confront- .  ypg^  ended  April  30,  1939,  net  profit 

Toronto  -  Sales  volume  of  On- '  Pd  with  controlled  prices  versus  1  pf  530.I6I  after  depreciation  and 
far-o  Silknit.  Ltd.  has  shnxvn  sub-  '  rising  costs.  Generally  speaking. .  income  taxes,  equal  to  $3,30  on  9,- 

stanfi.'il  improx-ement  during  the  j  tio''’over,  the  (  anadian  base  mitfal  |  J24  shares  of  $8  nnn-ciiniiilative 


Moderate  Expansion  Shown 
In  Eamings  of  A.  W.  Chase 

Toronto  — .A.  W.  ch.ase  Co.,  Ltd  ,  I 
and  subsidiaries  report  for  fiscal  • 


$8  nnn-ciiniillative 


2  or  3  xxeeks  over  the  earlier  industry  should  he  well  a.ble  to  im- |  profprred  fuitstanding. 


juinv  I,-  xutiiii 
I  "I"  man  ;-a  9i. 


.-itic'-  will  enable  the  year  product! 

•  jia rt iciila riy  in  niore  x-aluahl 

l:ii,.-  iiiijirovement  in  company. 

t’j*  I  'miianx  ?  products  _ 

tuo  '('(.iiiths  have  in-  1 

i.oi’.'ii  x'.iliic  of  sales.  Mntps  1 


than  ever  ti 


the  face  of  pares  xvith.*  net  profit  of  $26,793  nr 
$2.84  per  jireferred  share  in  the 
-  previous  year. 

TIT)E>'D  Balance  sheet  shows  current  as¬ 

sets  of  $171,655  and  current  li.ibili- 


>e-\x  Y  (irk  Opinions  .  ,  , 

•  l-ol!owin({  were  the  nominal  closim 

In  the  ('•P Tjion  f'f  Moodv's  Inves-  !  rates  m  Ne-W  York  on  Wednesday,  Oclobe 


■*,,  -nv  Th,-  ror,,  u  u  citner  commofiitiesi  x-ear  .prove  its  jxosition  in  the  face  of  pares  xvith*  net  profit  of  $26,793  nr 

'"('.enpeted  mV  VThp  '’"'Side;  business  conditions  during  ‘  many  ”'’viouR  pitfalls.  .$2.84  per  preferred  share  in  the 

1  'h.  mu'ro'vpd  fi-  Vr,  m  Vn  ,'n  ,'lnP  'V  "  the  firM  part  of  the  year  continued! - previous  year. 

will  enable  the  year  product?  xvherever''' po  'Ve  '  .4LASK.4  .fl'>'EAr  mTIT)E>'D  •'='i'’ws  current  a s- 

1.1  narticulariv  in  o„  ro  V 1  ih,  po.-.-ible.  months  con-'  ^  sets  of  $171,655  and  current  liabili- 

Im-.rovement  in  ? Wx  '''''''  .dderable  improvement  xvas  exper- !  Alaska  .Iune^u  Gold  Mining  has  tiP?  nf  $36,115,  leaving  net  working 

miianx  ?  products  "  '  ■  ienred  over  the  same  period  of ! dividend  of  lo  cents  a  rapital  of  $13.-). .->40  against  $I2.*,3.>I 

‘  ‘  h  VP  in-  - - - -  1938  share,  payable  November  1,  to  a,  ,he  end  of  the.  previous  fi:sral 

xaliie  of  sale?  HfltPS  nf  Frrhnnryp  ' s'll'sldiarles  in  Australia  and  shatPholders  of  record  OcAober  9.  A  yp.qr. 

^  ^aiP.S  OJ  t^xenangp  Kpciapf]  are.  also  understood  to  be  mmilar  diviaend  was  paid  on  Aug-  w.  j  stone,  president,  slates 

.  ",  ■  -  shoxving  betterment  in  operations,  i  '•*”*•  earnings  in  the  current  fiscal  ycat 


THi:  STEEL  rOTIPANY  OF 
r  \XAT)A,  LnriTED 

PREFERENCE  DIVIDEND  NO  113 
Notice  IS  hereby  given  that  a  divi- 
dend  of  forty-three  and  three  quarters 
cents  (43*^0)  per  share  on  the  Prefer* 
ence  Shares  of  the  Company  has  been 
declared  for  the  quarter  ending 
September  30.  1930.  payable  Novem¬ 
ber  I.  I9?9.  to  shareholders  of  record 
at  the  close  of  business  Oct.  6,  1939 
Bv  Order  of  the  Board. 

H.  S.  ALEXANDER. 
Hamilton.  Ontario,  Secretary- 

Septembe.r  2^.  19.39 

THE  .STEEL  (  OMPAXY  OF 
UANADA,  EPIITED 

ORDINARY  DIVIDEND  NO.  91 
Notice  is  hereby  given  that  a  divi¬ 
dend  of  forty-three  and  three  quarters 
cents  (433^c)  per  share  on  the  Or* 
dinary  Shares  of  the  Company  has 
been  declared  for  the  quarter  ending 
Sop»ernher  30.  1939,  payable  Novem¬ 

ber  I.  1939,  to  shareholders  of  record 
v.t  the  close  of  bnsines.s  Oct  fs,  1939, 
Bv  Order  of  the  Board. 

H.  S  ALEXANDER. 
Hamilton.  Ontario.  Secretary 

brpt-^mber  2S.  1939 


THE 

Calgary  &  Edmonton 

Corporation  Limited 

Nntico  is  hprphy  givpn  that 
a  dividpnd  of  tpn  cpnts  ppr 
sharo  has  hppn  dpclarcd  pay¬ 
able  15th  Novpmbpr.  1939.  to 
.sharpholdcrs  of  record  'at  the 
close  of  business  no  the  14th 
October,  1939.  The  Tran.sfer 
books  of  the  Corporation  xvill 
bo  closed  from  the  close  of 
hjistness  on  the  14th  October. 
1939,  to  the  opening  of  busi- 
nes.s  on  the  1st  -November, 
1939. 

Holders  of  stock  nof  regis¬ 
tered  in  their  names  should 
effect  registration  before  the 
closing  of  the  books. 

BY  ORDER  OF  THE  BOARD. 

( .  E.  KEEUE, 

SFXRETARY. 

n.xtfk  ot  Winnip*“s.  this  28lh  dav 
*-*(  Scpl-mbor.  113'). 


RatPs  of  Exchangp 


yonr. 

\V.  J  Stone,  president,  slates 
earnings  in  the  current  fiscal  year 
to  date  hax'p  shoxvn  slight  increase  ! 


^  Canabian 


No  Trading  in  .Silver 

Dunno  Rccei.i  Tvldr.ihs 


HIGH  A.'-'D  I  (SXV  TFAI  I.-xG  I  RICF, 

Isi  in  lie.  ..  KiT'*  m 


I  Australia 
I  Nf:w  Zealand 


.V  Sui\;/4  i(j(Tfl.6-r  investment  " 

-:or  kr-  .-ru-lllrl  no*  row  he  ■  Sterling 

io 'J  jU'ovjflecl  *hu  hohler  is  pre- j  Demand  . .  40«Ji^ 

*■•]  Id  \)  jthsiaiid  x  iolcnt  fluctiia- '  .  ‘*95 

"ii'.!  provi'i.  il  his  investment  . ^11.  3  25  1  3 

..m-li*'  is  ni.*  h:i-*-'l  sulel.v  on  Franc-  . .0224 

I  iniermeiliaie  traders  to  !  Holland  . 5326 

!;r)i,i;n  :.i-e-<  ni!x-  held  long  posi- '  ^.'"'"5'"  . —  2385 

-.11.1  1"  lav  jdan.--  in  invest  all  .  . I.. I.r.”!  .1933 

i!i*;r  (.'ish  rei-erve.-  during  jier- 1  Brazil  . .  .0510 

1-  *'  -harp  Xieakness,  perhaps  Hong  Kong  . .  2S25 

),:c-  11, r  ncM  :w,,  we,k;s.  Tno.se,  . 

fie--  xvho  raxiiur  ](■.  g*-l-rant’e  ac- '  *"  Montreal  *he  buying  rate  for  Und* 


Ela.se  Metal  Shipments  to  | 

•Japan  Up  Sharply  1st  Half 


In  This  Issue 


;r)i,i;n  j.re- 
'.11*1  1"  1 
ill*  ;r  (.'ish 


xvho  raxiiur  If..  g*-i-rant’e  ac- 
■iiiij  iiiaiuBHU  ineir  positions 


eash  ill  the  same  ing  wae  4  43  and 


■—  Ba.se  Metal  Shipments  to  |  in  J  tllS  iSSUe  I  TH  I’AV  LV  I  .S.  FI  NMS  | 

iriing  ^'^Cio  ”e'!*' !  .Japan  Up  Sharply  1st  Half  - j  Distillers  Cm-jinrat ion  -  .Seagrams.  1 

>mand  .  ‘‘9?‘9  '  — - — -  '  PiPK-  ITP  <5  fi  R  vo  'Limited,  has  advised  the  Monfre.al  | 

striiia  jjhi  ;  Ottaw.a.  -  Canadian  exports  oflwar  Comiitions  Affect  "  B.C.‘  ■ 

w  Zealand  . .  3  25  1  3  rijrkpl  to  Japan  in  the  first  six;  pnwpr  r'nrn  o  I  has  rpreivfid  permission  fiom  tne 

. 'u  Bank  Statement"  Tnd"ica"fes'  Ci  e:  ‘  I  rVxrh.in^o  Control  R"'*rd  to 

Iv  . . — -'981  (521.  against  $2„-)86.248  in  the  corre- 1  u:.  p'vi,ansion  *>  P-'B'  '''c  Novemher  1.  I.i.t.i.  dividend 

.izerland  "  .2246  I  spondtng  period  of  1938.  .according  to  1  in^j.e,.jse  in  Yiaritlme  F"ar"m  '  ^ 

llond  . 5326  a  report  by  Department  of  T  rade  and  r),itr.,,t  i  ;  m  1  mfed  States  rurienex, 

«den  2385  \  f  1./U  l  LlUl .  -i  j 

■way  . '...’.II..  2275  i ' -ommee-ce.  Fairchild's  Show  learnings  of  23  '  r-r/- 

xmark  . 1935  Exporf.s  of  lead  jumped  to  $1,318,-.  o  share  5'  DIVIDEND  NOTICES,  ETC. 

i/il  . - . . .0510  1  244  from  $149,544  Other  exports '  _ _ _ 

ng  Kong  . .  2S25  xvith  figures  for  1938  in  brackets-  Board  Reports  Sugar  Storks  to  ! 

^  . ”"'''Hc,;pperT.iko88  ,  «■  SOUTHERN  JK  j 

«'uminum  ^,504,122 1  ‘j  POWER 

wae  4  43  and  selling  4  47  I  ($2,691.1(4).  Air,,.  ci  COMPAN-Y.  I.IM1TKI>  ^ 


. 2385 

.1933 

. .0510 

.  2525 

.  2362  1,4 


■  j  Stork  F.xehnnge  that  the  company  | 
r,  I  has  received  jiermission  from  the 
"I  Foreign  Exchange  Control  Board  to 
„  I  pay  the  Novemher  1.  1939,  dividend 
''  on  the  rornpanY's  a'c  lueferred  stork 

,  !  in  Cnifed  States  rurienev, 

4  I  _  _  _  . . .  _  - 

r.  DIVIDEND  NOTICES,  ETC. 


!  In  Montreal  the  bu' 
j  States  dollars  wae  10 
j  selling  rate  11*^  prer 


.A  u  •  •  . 
p  -  Bid 


PORT 


I  liz.l-  I 
erveri 


ri’cir  Majr  .firs 
'  ng  I  ir  f  ircjf  \  I 

(iicl  Onrrn  I  liz.i- 

Lirtii  xvrrf  ‘.erverj 
Xxitli  till',  [’oil  txxi 

tlir  [‘H[  .SIDI.NT 
OI  IKANf  l.  at 
I  lie  I’ll  nqiir  t  ;zi  vr  n 
.'it  ll'.r  I  .Ix'Sce  ()n 
tlir  IMth  July 
l')^8 

Try  It  and  Reromc 
A  Connoisseur 


The  House  Of  Feuerlifiprd 


EttahMshed  1815 


'I'he  Hrori'amire  Conn.selor  fSep- ! 
tfiiiher  3'i)  .igtees  that  recession  in 
111"  .-’nek  niarkei  i-ejiresents,  not  a 
ri  a.-on  for  (  X'-ess  caution,  but  .an 
('Pporninity  in  reeheck  portfolios  in 
(*-(ler  to  assiirt  tiiaf  there  is  ade- 
qiiii'e  rejiresf  niation  in  steel,  rail- 
wav  i.quitinient,  machinery  and  a,via- 
•uin  giouj*:?. 

Boor's  .Advir-ory  Servire  (Septem- 

i, *'-  ::"i  draws  attention  ’o  the  fart 

•  ■  hiishiess  is  in  a  strong  uptrend 
..rid  liiar  ,i  appears  too  early  for 
;i(.rk,;  lo  (i'seoim,  even  temporary 
!<xe;-al.  Before  fiie  primary  move- 
Iliciil  -  r  x  ir  nf|(-.l.  however,  this  ser- 
.  (■(•  (  ).,,(■*■!:  a  f'-.irther  period  of 

!■  .  (  ii  •■(  giji.ariiv 

Si;ii;iia'-.i  S' a  I  i;-'t  les  (October  2) 
hi  II*  v(  that  thr  market  i,?  in  for  a 

j. (  riorl  oi  r.(-rvon:,ness  and  irregu- 
la'-itv  following  recent  sharp  ad- 
xaiu-e.,  hu!  that  the  broad  trend  is 

•’ll  upward  efforts  should  he 
in. ido,  iioxvever,  to  eoneentratp  indi- 
-.•idiia)  eoirmjtrnenf;  primarily  In 
ipe  more  faviiurably  situated  stork 
gro'ips 


Company  Meetings 


^ot/r  Weeks  of  War 


T  — 

j 

...  j 

The  Market  Trend 

: ;  1 

I  Aims . 

Hints  to  Investors  and  Inquir- 

I  ing  Subscribers . 

'  American  Banker:-,  to  Bestrict 

War  Loan . 

The  Western  Oils;  Stop  F’oreign 

Dumping . 

I  Statistical  Summary  of  Security 

!  -Markets . 

Teck  Hughes  nejiorts  Sharji 

(iain  in  Earnings . 

Investors’  Index 


SOUTHERN 

CANADA 

POWER 

COMPANY.  I-I.M1TKI>  ^ 

The  Board  of  Directors  has  declared  this  day 
the  following  dividends: 

Sa  par  Value  Common  Stock 

No  58.  quarterly.  20r  prr  share,  payable 
November  15th,  19.39.  to  holders  of  record 
et  the  close  of  businers  October  3l8t.  19.^9. 


Company 

Himiteb 

DIVIDEND  NOTICE 

The  quarterly  Hi-idend  of  iHCc* 
on  the  PREFERRED  STOCK 
of  CANADIAN  BRONZE  COM¬ 
PANY.  LIMITED,  has  been  de- 
clared  payable  the  1st  day  of 
November,  1939,  to  Stockholders 
of  record  as  of  the  20th  day  of 
October,  1939 

Also  s  quarterly  Dividend  of 
Thirty-seven  and  one*haIf  (37V2C> 
Cents  per  Share  has  been  de¬ 
clared  on  the  present  outstandinf 
COMMON  STOCK  OF  CANADIAN 
BRONZE  COMPANY  LIMITED 
for  the  three  months  ending  Oc¬ 
tober  31*t.  1939  Payable  the 

1st  day  of  November.  1939,  to 
Stockholders  of  record  as  of  the 
20th  dav  of  October,  1939. 

By  Order  of  the  Board. 

W  C  PAQUETTE, 

Secretary* 

Montreal,  P.Q  , 

September  29th,  1939 


n  L.  C.  HASKELL.  F  r  I  S 

Secrcl 

\2  1  Montreal.  October  2nd,  1939. 


r  IS.  i  Tim  Fiminginl  Times  reaebps  a 
secretnrv  plass  (tf  jipoplp  3vh(»  iiFP  interested 
and  able  tit  buy  investment  seouri- 
ties. 
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!  Abjtibi 

Ac (idia  .Suga r  . 
/\febeslos 
b  Packer.** 

B  A  Oil  . 

Bell  I  eifphone 
B  f  .  Power  . 
Br.i7ilinr 
Brrtwn  (  o 

<  *>!)  Breweries 
(  an  (  ar 

fan  r  P.  Inv 
(  7»n  I  rctn  F  'I  ne«5 

(  I  R  . 

<  -in  V  Na»  f.as 
'>a»r’v  (^orp 

.  »otn  lYridKe 

T)r)tn  I  exUle 

I  , Intern  StF*l 
i  .Ttrrhi'H«» 


I  '  Goodyear  Tire 
7  Gr  Lakes  Paper 
14  Hinde  At  Daiich. 
14  Inl.  Nickel 

1  '  Lake  ctf  Woods 
9  Maple  Leaf  Mill 

2  I  Mansev  I  larns 
14  Mtl  Powe. 

7  ,  Mercury  ^1illa 
4  I  Na 1 1  Breweries 
9  NaM  Steel  f  -ir 

1  \  Okjilvje  Flour 
4  j  Page  Hersev 

2  '  Standard  Having 
2  1  Shawinigan 

4  St  Lawr.  flour 
9  Ste»»l  of  r an 

9  (  Smeller* 

7  j  Tamblyn 

5  I  Winnipej^  f  li-r 

2  I  /p\\pr' 


SpSzjit^ 


Mininir  and  Oil  Unnipnnies 


Four  weeks  of  war  have  irfi  n 


Angln.r-n 

B-ank  field 

r.-'irip'"-  F»'>!d 


n  thp  above  rbart.  prepare'!  bx  - 
r.  i-'inanrinl  Times,  the  Inrliistrial  '  Cmirel  P-i 


.  _  ...  decided  impression  ujion  the  The  Binaneial  Times,  the  inrlustria 

Mhrrtn  I  n.riiin  'rrain  Cn  Ltd.,  an-  markets  of  this  continent,  where,  in  .  ,  ,  ,  .  a- -  ,  u- ■ 

n'lal  riu-r.img  in  Vam-m.ver  on  Tues-  anticipation,  of  a  prolonged  eonflirt,  i  , 

•i</  ,  (>  t(i  ler  issues  of  heavy  industries  and  jtaper  j  I'tiJier?  from  L.S  to  18.8;  while  gold.,,; 


rnlr’aru  fc  Ed»’onrf,v  Corp.  |  companies  liave  reflected  'he  in- i  ref leei mg  llic  inserurity  -.1  ill  evident  Kno, -nay  Belle  II 

annual  meeting  in  Winnipeg  on  Kri- j  creasing  demand  for  the  produ-ts  in  this  ir.dii.'fry  have  dropped  •‘’"Kht- :  ■  ,j 

day,  October  27th  at  10, So  a.m.  I  and  services  of  these  industries.  I  ly  from  47.8  to  45.9.  .Morn,  Ktrklond.  13 


I  3  I  N>w  Gold4*n  Rn* 
13  I  Nrirtli  \X'hltn«»y 
1  3  j  Pamour  Pnrr 
1  3  PoWftll  Rrjijvp 
1  I  I  Prtva»**ei 
1  3  I  Ra ymond  T ibU 
1  1  .Sladacona 
M  Si  ^cnr*.  . 

13  .Sitima  .  . 

I  1  Smeller  Gold 
13  .Slav'c  Lak' 

II  fee  k  • 

I  1  Tcjb'irn 
13  Upper  Canada 


2!5  o^.  J2.55 
40  or..  $3  85 


Yfnanr-n  / 


PtOOUCT  Cf  t'ac-'tfs  DISTILLEC'ES  lOtlTEO, 
MONtrEAL  EtCTHiECVILLE 


